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World News 


Street war 
continues 
in Burmese 


cities 


Business Summary 


Mitsubishi in 
rail supply 
joint venture 
with NEI 


Gunfire echoedthroughout . 
Burma's big cities as the ndHr . 
tary coup leaders soughtfor 
a third day to crush, popular 
resistance lotheirn5e- 
Tfae military carried out 
extensive house-to-house 
searches in tte commercial 
district of the capital, Rangoon, 
as cMHans were seen firing 

OH wriHtar ypniii tinna T Vmry . . 

strators were believed to have, 
seized several hundred neap? - 
ods during attacks on four ■ 
police stations. Page 4 

Lebanon talks 

President Amin Gemayd of 
Lebanon went to Syria ftor 
unexpected talks wttbPregj- 

dent Assad to try and defuse 
the crisis over the election of 
a new Lebanese leader. Fine 
18 


MITSUBISHI, the Japanese 
conglomerate, made its first 
significant move into^ direct 
mannfKctaxingfbrtheEuro- 
, pean railway equipment mar- 
ket by setting tip a joint ven- 
ture company with Northern 
.Bngixieexixigmdnstxfei, based 
at Newcastle, UK. Paged 

NICKEL prices fell sharply 
in pre-market tradbig on the 

T Matfll HeTfthnng itf 
Three-month metal touched 

Me*— 

Casli metsl’^ per tonne). 


Greek leader Andreas Papan- 
dreoo, presideHt of flte Euro- 
pean Commtmity.said UK ■■ 
Prime Minister Margaret 
Thatdier's speech onEnrope's 
fixture could pot her in bresBh 
of the European Single Act 
and wM far da rtfleatinn. 

No contritton. Page S 



A bomb, placed in one of the 

new concrete rubbish bins 

intended to muffle Che effects 
of bombs, exploded next to the 
main white bos- terminal in. .. 
Johannesburg Injuring 19 peor - 
pTe and damag in g * Imsea- 

New fHBTicanw ffwmr , 

Hurricane Hdose moved 
across the Atlantic on almost 
tiie same path taken by Etuni- 
caneGflbst with winds oftxp 
to lS^m/lL’Garibbeaih nations 
were alerted sAerSt doubted 1 - 
in strength intess flmhlSC 
hours.** • •.■ 

Qhandi tn Pw&ab " 

ftiditfB Prime Wulster Rater 
Gandhi took a strong stand 
against terrorism on a visit 
to Punjab but was sflent on: ^ " 
political plansfor the province. 
Psge4 - 

Guerrflla dabn 

•Hie West Gezman guerrilla 
group Red Aany Faction ' 
daimed responsSnttty for ■ 
Tuesday’s shotgun i^ack oa 
a dvfl servant m Bonn. Offi- 
cials warned of renewed - - 
attacks at this week's IMP and 
World Bank meeting. Fage 2 


Hirohtto stable 

Emperor HJrtddto’a chief doc- 
tor said the87-year-a3d mon- 
arch’s ctmditlfflahad staWHsed 
after an intestinal hanonhage. 
Ho remained in seriously ill _ 
and was betnggtvmi oxygen. 

New Bhutto 

Pakistan's best-known opposi- 
tion leader Benazir Bhutto, 
favourite to win November's - 
elections, BaveMithtoaaon. 

Ram steln tbH ib— 

The death toll front test : 
month’s Ramsteln air show 
disaster rose to 67 when a 27* 
yeaiMdd West tSecman died. - 

H^ttty-fttur people are still in 7 
hosidtaL -. - 


Former President Ijarcos of 
the Philippines offered to 
exchange op to glbn frozen . 
in Swiss bank accounts for L 
immunity from prosecution .. 
and clearance to return to : 
write his memoirs-Page* 

OapBR etwye cool 

Japan Is tafong a tough stance 
toward the Soviet Union.- - 
despite Sovi£tcallfor.better 
relations. Page A 


:■ M : 1988 . Sep 

the lowest levels 98^70 a 
tonne rar H 2 S a Ibjsmceeady 
IfazctLBageSS . ' 

KU-AQUITAINB, the Frendl 
stefte-controHed oUgronp, 
reported a 85 per cent increase 
in flisLhalf net profits to 
FFr3bn<$473m) fromFFr2J2m 
in the first half of last year.' 

Page 19 . . . 

KLEIN WORT Benson, the 
large Gtty of London merchant 
banking group, reported a 
sharp drop in interim profits. 
Page 19 

ZORICH INSURANCE, the V . 
Swiss group, agreed to bqy " 

' Travcan. the Canadian mitt 
of ttsCo aiMc Hc nH iMgffiw- 
dmxlnsurance and financial 
services conc^n, in a move 
that will create one of the top .. 

three property-casualty insure. - 

B^p-jpKDOC^New* 
€oip@satlon Has agreed io sett 
its SO per cent stake inthe US 
ani British editions of EQe, 
tile gbossy-montidy fashion ■’ 

mn pHhiB , tft Hufflwt te, fha 

fiist-^owing Frendl publishing 
group. Page 21 . _ . 

. HQNBTWEU. expects third- 
quarter earnings to “decline 
substantially" fromthe^TQm, 
or $LS9&slare, reported a 
year ago, largely because of 
additional charges at its 
Defense Avionics Systems dtvt 
ston. Page 21 

DIGIT ALEQOMKNT, the 
second largest US computer - 
manufacturer^ plann&ga 

;. votkstdiuisbaseiaB^^ot 
Ogy acquired from ifips-Com- 
puter. Systems, of Caltromia. . 
Page 21 

PBIIIPS, the Dutch electronics 
group, has applied for a listing 
oartiie Tokyo Stock Exchange. . 
Page 22 

TOYOTA MOTOR, Japan’s ; 
leadmg car maker, reported 
. aid^peroeqatiiseinconsoilir 

- dated, net^rntnga to TMllgin - 

<€i 3 bn) from Y26».7bn for the 
year ended: June 30. Page 22 

LOUISIANA PACIFIC, the lag 
DS forest products group, has 
bought just Over lO per cent 
of Doman.&idtistries, a jpri- 
vafely cont^iled Brttlsh Col- 

ttmfrfa -thri niar pri ylmwr ( anri 

is negqtlating a passible take- 
over-Pagea 

YiASA, VehHRUhff state-. . 
owrmdintgnatkmalairliiig, 
reported its hast financial 
results in more than a decade, 
with heftprofitefiu- 3987 of 
* 10 Anon revenues of faSKfin. 
~Fkge 21 .;'. 

MONTKDISdN.Italy’s giant 
chemical grotip, deddedto 
'dcmpenoaneixtiy apestidde 
fiwrtory in Miiww' Carrara, - 

line in July. Pago 2 
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Move rejected as ‘front for South African asset-stripping’ 

Oppenheimer group bids 
£2.9bn for Gold Fields 


D 8523 A 


Moscow I French 


By Clay Hariris in . London 

MINO.B-CO, ' the 
Luxendwurg-based investment 
vehicle of the Opp enheime r 
family’s JSauth African mining 
empire, yesterday launched a 
hostSte takeovCT bad tor Consol- 
idated Gold Helds which val- 
ued the UK mining and ag y p- 
gates gromt at £ 2 i?k ($4-87bn). 

The bid, the largest ever 
made tor a UK company, was 
angrily. rejected by Gold Fields, " 
winch said it was a “front tor 
South Africans to indulge in 
asset-etrtoping for their own 
purposes.* GoM Fields’ shares 
soared 322p to close at £14, 
compared with the £EL32 value 
of Minorco'a ofte. 

A successful bid would give 
the non-Comxnunist world’s 
leading gold producer. South 
AfncanbasedAosdo American, 
and its related company De 
Beers - the dom i nant finite in 
the world diamond mar- 
ket - effective control over the 
second largest gold group. Gold 
Fields. 

Yesterday's move brings to a 
head a rivalry which has fes- 
tered «>rwi> MhKXCO pl+wl Up 
25 per cent of Gold Fields in a 
“dawn raid" in 1360. Mhwrco's 
bidding. Is' now near 29 per 
cent 

Min orca said the offer 
reflected its desire to become 
an actively managed interna- 
tional natural resources group, 
rather than a passive investor. 
To coincide with the bid, it 
named Sir Michael Bdwardes, 
South African-born former 
chairman of BL, the UK motor 
group, as first chief executive. 

The bid is likely to have 
wide international political and 
Rwanda! repercussions. The 
issues of South African invest- 
ment and ownership will figure 
centrally. Mtooreo, which no 


«W- : - IT ' : 





Mifhaol Edwardes, new chief executive of Minotco (left), announces the group’s takeover bid for 
Consolidated Gold Fields in London yesterday. With him is Hank Slack, head at Minorco's Ninth 
American operations 


longer owns South African 
assets itseK, said it would sell 
the rest of Gold Helds’ inter- 
ests in that country. 

Minorca churned, moreover, 
that it would no longer be a 
South African-controlled com- 
pany if the bid succeeded. 
Shares to be issued under the 
offer would dilute the total 
holding by Anglo American 
and De Beers from 60.1 per 
cent to 403 per oetrb 

This contention was rejected 
by Mr Rudolph Agnew. Gold 
Fields chairman and chief 
ex e cu ti v e , who predicted politi- 
cal iHffimWea tor his group's 
operations in many countries 
— including the DS — If 
Mlnorco took control. 

Mr Agnew said last week 
that Gold Fields was prepared 
to sell its remaining South 


African interests if forced to do 
so, even though it believed its 
long-term interest as a 
resources group meant it 
should retain a presence in 
that country. 

He attacked the bidder as a 
“Luxembourg shelL” Sr Mich- 
ael, confirming that Minorco 
would not consider bringing Its 
assets Into the UK tax net, 
described the bid as a "trans- 
European deal." 

A successful hid by Minorco 
would signal what Sir Michael 
described as the most "major 
redeployment of assets that 
has been seen around the place 
in some time.” Minorco did not 
want to retain investments 
over which it did not have con- 
trol or Htmng influence, nnip« 
there were strong "strategic” 
arguments. Sir Michael said. 


His pledge yesterday that 
that there would be no “sacred 
cows” also raises questions 
about Minorco's 36 per cent 
stake in Charter Consolidated 
and 3&5 per cent holding in 
Engelhard Corporation, indus- 
trial and mining groups based 
respectively in Britain and the 
US. 

The ripples may go wider 
still. Not only did Charter 
shares rise 45p to 393p yester- 
day, but those of Johnson 
Matthey. the predons metals 
technology group in which 
Charter has a 38 per cent hold- 
ing, also advanced, by Zip to 
344p. 

Big game (n their sights. Page 
1$ Lex, Page 18; The bid for 
Consolidated Gold Fields. Page 
20; Stock market report. Page 
37 


Insider dealing accusations abound 


By Cffrw WtoAmsn in London 

A WAVS; of accnsatfohs of 
jngjflpr dealing and suspicions 
that a secret and flUctt concert 
party of investors had been in 
operation, .greeted the 
announcement of the bid tor 
Consolidated Gold Fields yes- 
terday. 

* Minorco made a formal 
request for a Stock Exchang e 
inquiry into the recant deal- 
ings in the shares and traded 
options OT Gold Fields which 
has led to a sharp rise in the 
share price. 

Minorco has also denied hav- 

. ing ahy discnssions.brfbre the 
announcement of the bid with 


British po 
Eurobond 

By Alan Caw in London 

CITY of London police are 
investigating an attempt to 
defraud Mitsubishi Finance 
International of about £l5m 
($25 -rsy worth of Eurobonds. 
The fraud, uncovered at the 
last moment, depended on the 
criminals gninhig ww«i to a 
major Eurobond market elec- 
tronic clearing system and 
feeding it with fraudulent mes- 


the other large corporate 
shareholders in Gold Fields 
whidb have mining or South 
African interests. 

Rumours spread that some 
of the largest market-makers 
in options on Gold Fields’ 
shares had lost more than 
£X 0 m when the shore price rose 
sharply in response to the bid. 

The focus of the insider deal- 
ing investigations is likely to 
be on some of the clients of 
SBCI Savory Mflln, the subsid- 
iary of Swiss Bank Corporation 
International. Since early 
August these dients have been 
placing orders to buy call 


options on Gold Fields shares 
which would give them a large 
profit in fire event of a idd. 

The orders, described by one 
broker as persistent and 
aggressive, were placed 
through tiie international sales 
desk of SBCI Savory Mflln by 
one investor or a group acting 
in concert Several brokers 
suggested that the orders bad 
emanated from South Africa 
via Switze rland . 

Their interest was directed 
at those call options which 
give investors the right to buy 


which expire on October 26. 
Buying these particular 
options would be specially 
attractive for a South African 
investor anticipating a bid but 
tightly constrained by domes- 
tic exchange controls, as it 
would allow him to maximise 
his profits from a sharp price 
rise tor the smallest poss ib le 
outlay of foreign currency. 

The foreign orders to buy the 
llOOp October calls placed 
through SBCI Savory Milln 
have been running at several 
hundred contracts per day on 
some days over the last seven 


moves to 

quell 

protests 

By Quentin Peel 
in Moscow 

A STATE of emergency was 

declared in the strife-torn 
region of Nagorno Karabakb 
by the Soviet authorities last 
night after further violent 
clashes between Armenians 
and Azeris. 

The declaration, along with 
the imposition of a curfew, 
came as hundreds of thou- 
sands of Armenians were 
repented to be demonstrating 
in the streets of Yerevan, capi- 
tal of the neighbouring Arme- 
nian republic, in support of 
itMiwmJg that Nagorno Kara- 
bakh be transferred from the 
republic of Azerbaijan to their 
jurisdiction. 

The action - described as 
putting the disputed region 
“on a special status” - was 
announced on local television 
and radio by Mr Arkady Vol- 
sky, Moscow’s special envoy 
who has assumed virtual 
supreme authority in Stepan- 
akert, the region’s capital. 

The envoy said the situation 
in the region had been 
“sharply aggravated” over 
recent days by strikes at facto- 
ries, building organisations 
and on public transport, a boy- 
cott of schools classes, unau- 
thorised rallies and marches, 
and “insults made against 
organs of power." 

He made no reference to the 
clash on Sunday, when knives 
and guns were used in a 
bloody confrontation between 
Armenians and Azeris, leaving 
25 wounded, one of whom sub- 
sequently died. 

Tass news agency said last 
night that homes and cars had 
been set on fire again on Tues- 
day night and “shots were 
fired in some places” although 
there were no casualties. 

Naguroo Karabakh, a moun- 
tainous enclave with a pre- 
dominantly Armenian popula- 
tion within the republic of 
Azerbaijan, has been virtually 
a law unto itself since the 
beginning of the year, leaving 
the civil authorities and the 
ruling Communist Party help- 
less in the face iff nationalist 
outbreaks. 

The ethnic tension between 
the two peoples, compounded 
by religious rivalry between 
the Christian Armenians and 
Moslem Azeris, came to a head 
in February when 32 people 
died in race riots in the Cas- 
pian port of Sumgait - 26 of 
them Armenian. 

The Soviet leadership has 
however refused to bow to the 
Armenian campaign to switch 
Nagorno Karabakh from Azer- 
baijan to Armenia, for fear 
Continued on Page 18 


budget aims 


spending 

By Ian Davidson in Paris 

BUOYED by stronger than 
expected growth, France's new 
Socialise Government yester- 
day tabled a draft budget that 
calls simultaneously for higher 
real-terras spending, a cut in 
some tax rates, a rise in total 
revenue, an d a reduced deficit. 

The Government is also car- 
lying out its electoral promise 
to reintroduce a wealth tax. at 
a somewhat higher rate than 
earlier envisaged following 
pressure from back-bench 
Socialist deputies. 

The budget statement pre- 
dicts a slackening in economic 
expansion next year, to 2.7 per 
cent in real terms from the 
buoyant 3.2 per cent that is 
now expected for 1988. 

But it contains ambitious 
targets for reducing inflation, 
which is forecast to drop from 
3.1 per cent in 1987 and 2.S per 
cent this year to Z2 per cent in 
1989. 

Total spending is due to rise 
by 4.7 per cent to Frll67bn 
(SlS4bn). while total tax 
receipts are due to rise by 6.7 
per cent to Frl067bn. thus 
bringing down the budget defi- 
cit to FrlOObn. compared with 
the Frll5bn originally sched- 
uled in the 1988 budget 

Of the tax cuts, which total 
Fr24 bn, more than half will 
benefit private households, 
while the rest will benefit 
French industry. 

Since its return to power 
after the June elections, the 
Government of Mr Michel 
Rocard has insisted that bud- 
getary prudence and the fight 
against inflation remain a top 
priority. 

It can now paint to a proj- 
ected fall in the 1989 deficit to 
some 1.7 per cent of gross 
domestic product, compared 
with 2-1 per cent this year and 
2JS per cent in 1987. 

On the other hand, the Gov- 
ernment’s programme also 
includes a clear commitment 
to finance reforms in educa- 
tion, training, employment and 
research: all these will receive 
significant funding increases 
next year. 

The 2 per cent real-terms 
increase that is projected for 
public spending in 1989 com- 
pares with growth of LI per 
cent in 1987 and L4 per cent in 
1988. 

Nevertheless, there will be a 
marginal decline in the weight 
of compulsory contributions 
(tax and social security) from 
44.7 per cent to 44.6 per cent of 
gross domestic product. 

Apart from an increase in 
the tax base, part of the 

Continued on Page ig 


ice investigate £15m 
fraud attempt 


72* announcement appears as a matter qf record only. 


B took place over the British 
bank holiday in August and 
Involved the unauthorised 
transfer of securities from Mit- 
subishi in T^wnAvn to MTMrfhsr 
London-based institution, 
understood to be the US finan- 
cial services company Shear- 
son Lehman Hutton. 

Mr Dartd Swacer. Mitsubi- 
shi company - secretary, con- 
firmed yesterday that the com- 
pany suffered no loss. 

When, the attem p t was dis- 
covered, the comiwm y report e d 

it immediately to the. police 

and to the Securities Associa- 
tion, the Betf-regolatory organi- 
sation tor' ttsmarioet sector. 


CONTENTS 


Af gonUiwt r uyyif to forge a 
mw M on Its $f bn debt 

In arrears to Its com- 
mercial bank creditors 
by more than $ 1 bn, Mr 
Haul AHbnsin’s gov- 
ernment is looking for 
new finance, but the . 
country will not get an 
IMF Joan until it puts 
Into place an IMF- 
sponsored economic 
programme 
Page 3 . 
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Two men have been arrested 
and held in custody in Switzer- 
land, where they had been 
attempting to drew the pro- 
ceeds of the frond. Superinten- 
dent Donald Randall of fits 
City of London Police Com- 
pany Fraud Department said 
yesterday it would be ID to 15 
days before further action 
could be taken. 

In the meantime he was 
unwilling to jeopardise his 
investigation by explaining 
how the attempted fraud was 
perpetrated or how the sus- 
pects were caught. A police 
statement «riri, however: “The 
fraud was perpetrated by way 
of (prinhig access to a computer 
system”. Details of the 
attempted theft are given in 
~ihe British weekly specialist 
newspaper Computing, pub- 


The attempt was made /by 
gaining access to Euclid,' an 
electronic messaging system 
operated by the Brtusris-hased 
organisation Euroclear, which 
tog e ther with Cede! is respon- 



sible for clearing Eurobond 
market ftPfiTing g 

The electronic messages are 
carried to and from Euroclear 
over a private computer net- 
work operated by General Elec- 
tric Information Services, a 
subsidiary of General Electric 
of the US. 

It Is understood that the 
most likely way the would-be 
fraudsters could have gained 
access to the network was by 
raring a personal computer and 
a modem, a device which turns 
computer code into signals 
which can be transmitted 
along a tele phone line. 

Three levels of password are 
necessary to gain access to 
Euclid but -these could be 
- known by employees of either 
firm involved. They might also 
be known by recent employees 
because Eucfld passwords are 
rihang ad at monthly intervals. 

Computer systems axe avail- 
able which make it difficult for 
the iDrintentioned to break into 
the systems operated by Euro- 
r jHitiirn wl (hi Page IB 
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Disputes hit 
prospects 
for new 
arms forum 


By Judy Dempsey 

in Vienna 


PROSPECTS for an early start 
to the first full-scale negotia- 
tions on reducing conventional 
weapons from the Atlantic to 
the Urals remain clouded by 
disputes. 

The proposed arms forum, 
the Convention Stability Talks 
(CST). cannot get under way 
until there is a successful con- 
clusion to the long-running 
Vienna meeting of the Confer- 
ence on Security and Co-opera- 
tion in Europe (CSCE). 

Problems have arisen both 
over terms for the CST talks 
and because of failure to over- 
come several obstacles at the 
CSCE. 

One hitch for the CST talks 
is the precise area to be cov- 
ered by the new talks, in which 
the 23 North Atlantic Treaty 
Organisation and seven War- 
saw Pact nations are expected 
to participate. 

Turkey wants part of its ter- 
ritory to be excluded. The War- 
saw Pact insists that In that 
event, part of the Soviet Cauca- 
sus should be also excluded, a 
proposal rejected by Nato. 

Mr Yuri Kashlev. head of the 
Soviet delegation, said last 
week that these differences 
could be resolved. But at the 
same time, he confirmed the 
Soviet stance that defensive 
Warsaw Pact aircraft should be 
excluded from the CST. This 
has been rejected by Nato. 

Even if agreement on a man- 
date for the CST is soon 
reached, western countries say 
the formal opening of the talks 
hinges on a successful conclu- 
sion of the related 35-nation 
CSCE meeting, grouping the 
US, Canada and all European 
states except Albania. In par- 
ticular. progress needs to be 
made on human rights and 
humanitarian Issues. But in 
these areas the attitudes of 
several Warsaw Pact countries 
remain unpredictable. 

For instance, before the sum- 
mer recess, the Romanian dele- 
gation stated categorically that 
it was not prepared to under- 
take any new commitments on 
human rights. 

In recent weeks, possibly in 
response to western criticism, 
the Romanian delegation has 
retreated from this approach. 

But Bucharest seems as 
reluctant as ever to agree to 
easier travel and greater free- 
dom of religion. So there is still 
a risk that Romania could 
block agreement on a final doc- 
ument. which requires agree- 
ment by all 35 participants. 

Elsewhere, individual War- 
saw Pact countries are defend- 
ing their perceived national 
interests. 

East Germany, for example, 
refuses to drop the daily com- 
pulsory currency exchange for 
westerners, a regulation which 
in the western view inhibits 
free travel Bulgaria shows no 
sign of easing its stance on 
passports, travel and cultural 
rights for minorities. 

Differences within the War- 
saw Pact, now openly 
expressed at the CSCE, suggest 
that the Soviet delegation is 
reluctant or unable to rein in 
its allies. 

Soviet diplomats have indi- 
cated that if the West lowers 
its expectations, especially on 
humanitarian issues, consen- 
sus among the Warsaw Pad 
states could be attained. 

Several western countries, in 
particular Britain, Canada and 
the US refuse to entertain such 
a suggestion, stressing that 
any successful conclusion to 
the Vienna CSCE meeting 
depends on “balanced and sub- 
stantive progress” in all areas. 

Mr Roland Dumas, the 
French foreign minister, 
recently distanced himself 
from the West German stance 
placing less emphasis on 
human rights and more on 
starting arms talks as soon as 
possible. He said France 
attached the highest impor- 
tance to civil rights. 
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Parliamentary 
economic debate 
for Soviets 


By Quentin Peel in Moscow 


THE Supreme Soviet, the 
national parliament of the 
Soviet Union, Is being given 
the chance to debate and 
amend the Government's (baft 
economic plan and budget for 
the coming year, i n a m ajor 
departure from its traditional 
role as rubber stamp for execu- 
tive decisions. 

Both the plan - a dv oc atin g 
a big switch from heavy indus- 
try to consumer goods and ser- 
vices - and the budget esti- 
mates were yesterday 
submitted to the two chambers 
of the assembly, in spite of the 
fact that many details appear 
to have been left unresolved in 
the Council of Ministers. 

For the first time the 
Supreme Soviet is to be given 
detail* of tbe extent of the 
state budget deficit, according 
to the official news agency, 
Tass. At a stormy debate on 
tbe plans in the Council of 
Ministers 10 days ago, Mr Boris 
Gostev, the Minister of 
Finance, was reported as say- 
ing it ran into “tens of billions 0 
of roubles. 

The extent of possible 
amendments by the Supreme 
Soviet - which exercised this 
power for the first time in 
years to change a new law on 
co-operatives at its last session 
- was underlined by the Tass 
report 

“It is hardly worth citing 
any specific figures, as many of 
them are bound to be 


changed,” Tass said. “Judging 
by the first sittings of the par- 
liamentary commissions, .the 
debates will be heated, and 
there will be quite a few 
amendments.” 

The Council of Ministers 
itself focused on the failure of 
Individual enterprises, minis- 
tries, and the governments of 
several republics, to submit 
“balanced plans” which would 
come near meeting the targets 
of the overall five-year plan, of 
which 1989 is the final year. 

Many individual enterprises 
appear to have unilaterally 
refused to accept the level of 
production dictated by tbe cen- 
tral authorities, leaving the 
overall plan targets looking 
hopelessly unrealistic. 

None the less, the plan is to 
increase spending on the pro- 
duction of consumer goods by 
6.7 per cent, compared with a 
growth of only 25 per cent for 
capital goods - a complete 
reversal of the traditional 
Soviet emphasis. There is also 
intended to be a substantial 
increase in social spending and 
the housing budget, although 
many ministers argued that 
the economy could still not 
afford it. 

Much of the budget deficit at 
the moment is blamed on sub- 
sidies to loss-making enter- 
prises of more than llbn rou- 
bles (£10bn), although another 
huge drain is the cost of subsi- 
dising state-controlled prices. 


W German M3 
growth slows 


WEST GERMAN M3 money 
supply growth slowed again in 
July-August to within sight of 
the top of the Bundesbank's 
1983 target range, but the mea- 
sure grew in August alone, 
according to Bundesbank fig- 
ures released yesterday. Beater 
reports from Frankfort. 

The two-month average for 
M3 growth dropped to 6.3 per 
cent just above the top end cf 
the Bundesbank's 86 per cent 
target corridor, from 8.7 per 
cent in June-July and 7.4 per 
cent in Hay-Jono 

The renewed fall in the aver- 
age encouraged economists 
that M3 growth should slip to 
within the Bundesbank's range 
by tbe end of the year. But 
confidence was tempered by a 
DM7J2bn (S3 JJbn) increase In 
August alone to DMl428.4bn. 

In July, M3 had shown a 
drop of DM1.2 bn from June, 
revised up from a DMO.Sbn fall 
originally reported by the 
Bundesbank. 

"Overall it’s still painting in 
the right direction," one econo- 
mist said of tbe July-August 
average. 

However, Mr Dieter Wer- 


math, vice-president for invest- 
ment banking at Manufactur- 
ers Hanover Trust in 
Frankfort, said the data were 
not as positive as they seemed 
at first 

“It’s not such a good num- 
ber,” he said of the August 
increase. “If this continues 
they're not going to get back 
into the target range." But 
economists cautioned against 
placing too much em phasis on 
one month's figures. The Bund- 
esbank calculates M3 growth 
as a two-month average pre- 
cisely to iron out statistical 
aberrations. 

The economists said the drop 
in -the July-August average 
reflected the Bundesbank's 
tightening of credit over the 
summer. 

They said, however, the fact 
that the average was continu- 
ing to slip to nearer the target 
corridor was no reason for the 
central bank to consider loos- 


ening credit policy, 
level of 


“This level of interest rates 
is necessary to hold (M3) under 
6 per cent,” said Mr Jurgen 
Pflster, Commerzbank AG 
economist 


Montedison chemical 
plant closed after blast 


By Alan Friedman in Milan 


MONTEDISON, the chemicals 
company controlled by Mr 
Raul Gardini’s Ferruzzi group, 
said last night it was liquidat- 
ing its Fannoplant pesticide 
subsidiary whose factory suf- 
fered a serious accident in 
July. 

An explosion and fire 
erupted at F&rmoplanfs pesti- 
cide plant in the Tuscan port of 
Massa Carrara. Two days later 
the Italian Government 
ordered the closure of the plant 
and magistrates began investi- 
gating tbe fire. Thousands of 
people abandoned their homes 
and about 200 went to hospital 
complaining of sore throats, 
burning eyes and dizziness. 

Montedison denied at the 
time reports that the explosion 
and fire had released a toxic 


cloud, but swimming was ban- 
ned at local beaches for several 
days. 

The Fannoplant closure puts 
380 employees out of work. 
Montedison said it was impos- 
sible to manufacture pesticides 
under present circumstances. 
Tbe one-plant company was 
not profitable either, having 
made a Li6bn (£7m) loss In 
1987 on Ll7bn turnover. 

• Mon dado ri, the Milan-based 
publishing company, said yes- 
terday it was planning an Ital- 
ian language edition of Mos- 
kovskie Novosti, the Soviet 
periodical which is close in Its 


editorial line to the perestroika 
policies of Mr Mikhail Gorba- 


chev. The first issue will be 
available In Italy next Febru- 
ary. 


French broadcasting in turmoil 
as public TV workers strike 


By Paul Betts in Paris 


THE FRENCH broadcasting 
industry, popularly known in 
France as the “PAF" or “Pan- 
orama Audiovisuel Fran gals,” 
has been thrown into turmoil 
again with a strike in the coun- 
try's public television chan- 
nels. 

The latest episode in the 
long-running French television 


administration of public televi- 
in France. 


industry soap opera has been 
the decision of the 


sparked by 
Ante tine 2 state channel to hire 
Mrs Christine Ockrent, 
France’s equivalent of Barbara 
Walters, as the star newscaster 
for its evening news pro- 
gramme. 

To lure Mrs Ockrent back to 
the state network from the 
recently privatised TF-1 chan- 
nel. Antenne 2 offered the star 
newscaster a monthly salary of 
FFr 120,000 (51&900) a month 
- double the salary of the pre- 
vious lead newscaster of the 
channel Mr Henri Sannier. 

This led to a wave of resigna- 
tions in the network and a. 
noisy political row over the 


sion channels 

Antenne 2 programmes were 
blacked yesterday ' and the 
strike seemed likely to spread 
to the other state network, 
FR3. However, the French 
Socialist Government has been 
trying to defuse the row which 
has errupted at a particularly 
delicate time for the new 
Socialist administration. 
Indeed, Mr Michel Rocard, the 
Socialist Prime Minister, has 
just started consultations with 
other political parties to reor- 
ganise the French broadcasti n g 
industry and reform the cur- 
rent French broadcasting regu- 
latory authority set up by. the 
previous right-wing govern- 
ment. 

The turmoil in the state sec- 
tor television networks is also 
a direct consequence of the 
rapid deregulation of the 
French broadcasting industry 
started under the Socialists 
and accelerated under the pre- 
vious right-wing government 


of Mr Jacques Chirac. France 
now has three private commer- 
cial networks, one private pay 
television station Canal Plus, 
and two national state chan- 
nels. 

Although the state channels 
benefit from licence fees, they 
have also had to scramble for 
advertising revenue in a 
fiercely competitive deregu- 
lated market 

This has led to an Ameii- 
can-style ratings war between 
the different networks in 
France and the state networks 
have found themselves badly 
handicapped by their public 
channel status and their bud- 
getary constraints. 

Since the privatisation of 
TF-1, morale at Antenne 2 and 
FR3 has slumped, especially 
since the new management of 
TF-1 led by Mr Francis Bouy- 
gues, the French cement king, 
has had no scruples in attract-, 
ing stars from the public chan- 
nels by offering them glittering 
salaries. 


Thatcher unrepentant amid Europe’s polite outrage 


By Robert Mauthner, Diplomatic Correspondent 


MRS MARGARET Thatcher, 
the British Prime Minister, 
showing no signs of contrition 
for irritating her European 
partners the previous day by 
her attack on an “identikit" 
Europe, yesterday took her 
campaign for a Europe of Inde- 
pendent nation states to the 
smallest European Community 

member, Luxembourg. 

“A centralised European 
government would be a night- 
mare,” she said at a lunch 
given in her honour by Mr Jac- 
ques Santer, the Luxembourg 
Prime Minister, in the Abbey 


of Echternach. 

Returning to one of the 
main themes in Iter speech at 
the College of Europe In 
Bruges yesterday, Mrs 
Thatcher again stressed tint 
her Government had not 
“rolled back the frontiers of 
the state at home only to see 
them rehnposed at a European 
level", 

Mr . Santer, though known 
not to share Mrs Thatcher’s 
European ideas, remained the 
perfect diplomat and host, 
praising Mrs Thatcher’s 
“frankness, tenacity and loy- 


alty**. Mr Santer said Eu rope 
needed unity to survive, but 
that “a truly de m oc ra t ic com- 
munity lives by its diversities 
and campterittar. - 

Tbe fiercest criticism of Mrs 
Thatcher's vim on Europe 
«™a from Mr Andreas Papan- 
dreou, the Greek Prime Minis- 
ter and current ehefrmgn of 
the EC Council, Dram a hospi- 
tal In London, where he Is 
awaiting heart surgery. 

Calling for a formal clarifi- 
cation of Mrs Thatcher's posi- 
tion to her EC partners, Mr 
Papandreou said on BBC 


radio: “It is difficult IWtoe to 
believe that Mrs Thatcher 
would be p rep are d to put in 
question, unilaterall y, , the 
European Single A**. .™5 
binds the 12 by validated 
International treaty. 

*R is difflcultto understand 
exactly what the implica tion 
and. meaning of Mrs Tnatcb- 
erVvfeiou of Europe fa." 

Mi Jacques Dolors, the Euro- 
pean Commission President, 
whom the British Prime Minis- 
ter has criticised tor de clarin g 
that 80 per cent of economic 
legislation was lfkdy to origl- 


Howver, privately, another 
c ommissio ner said bereganbti 
the speech as “outrageous? 

because it pandered so much 

to UK domestic opinion and 
had so Utile constructive to 
say about community initia- 
tives un der tit sensstoa by the 
member s t ates. 


Spanish seek the hand of the iron Lady 

promised a warm welcome in Madrid today, reports Peter Bruce 

• j . .. European powers who® 


Mrs Thatcher is 


I F MRS Margaret Thatcher 
were to take a taxi ride 
during her visit to Madrid 
today, she would probably get 
it free. The British Prime Min- 
ister is a heroine among the 
taxi drivers who do dally battle 
with the mayhem of Madrid 
and blame the Socialist Gov- 
ernment. 

“We pay the highest taxes in 
the world,” said one cabbie 
stuck in a tunnel, “and we get 
nothing. Mrs Thatcher is a 
strong woman. Look at this!” 

Angry taxi drivers aside, the 
Spaniards are short of impres- 
sive political figures, other 
than Mr Felipe Gonzalez, the 
Prime Minister. Correspond- 
ingly, they are as fascinated by 
Mrs Thatcher as they are by 
the Britons who crowd their 
beaches. 

When she and Mr Gonzalez 
today become the first serving 
British and Spanish prime min- 
isters to meet on Spanish soil 
they will make a little bit of 
history: her trip, along with 
the visit next month by Queen 
uii«ihpth l marks an extraordi- 
nary renaissance in Anglo- 
Spanish ties. 

She has been preceded by a 
barrage of gushing publicity. 
She and Mr Gonzalez, we have 
been. told, deeply admire each 
other. Their politics, though 
apparently at opposite ends of 
the political spectrum, are' 

remarkably ainnbiT and their 

private discussions are going 
to border an the affectionate. 

Not even the once-thorny 
question of British rule in Gib- 
raltar will be allowed to sully 



European powers whose rela- 
tions were once cool or evaa 
hostile. 


s are 


a visit to an -exhibition of com- 
puterised manufacturing aids 
from Britain at Madrid's Cam- 
plutense University, lunch 
with King Juan Carlos, and a 
visit to the Cortes, the Spanish 
parliament. 


Mra Thatcher's visit as seen by the Madrid dailyDiario IK Mr Gonzalez greets her, Jaw, 
yon Tarzan,” while kicking aside a Gibraltarian ape - 


In Mr Gonzalez, site faces a 
successful politician, even teas, 
troubled by threats from the 
opposition than she is. 


the mood; although the ques- 
tion will come op, and - 
despite a number of meetings 
in the past - it will be the hist 
time they have discussed it 

Breaking the happy mould 
yesterday, the Madrid daily 
Diario 16 ehideri Mr Cmwato! 
for not planning to press Mrs 
Thatcher over the Rock: it pub- 
lished a cartoon showing him 
greeting her with “Me Jane, 
you Tarzan”, and kicking a 
Gibraltarian Barbary Ape 
aside. 

. Spanish nffWals say aU they 
want is for lies Thatcher to 
leave Madrid with real under- 
standing of their fading s mi 
Gibraltar. “We know she reads 
the dossiers," said on e, “but we 
want her to hear us talk.” Gib- 
raltar - once toe Spanish for- 
eign affair - no longer tops 
Spain's agenda. 

The seduction of Mrs 
Thatcher is hugely important 

to Madrid. 


Next January, the Spanish 
assume the presidency of the 
European Community, a task 
they take very seriously. It Is 
essential that the six-month 
term go smoothly, if only to 
d q i ni nffl lred tf the nation’s abil - 
it y to m anage an international 

The only obvious threat now 
to that is la dama de Metro, as 
the Iron Lady is known hereJ 

She is likely to question Mr 
Gonzalez closely: on Spanish 
priorities for the presidency. It 
is already clear Spain wants to 
m ake some headway on social 
policy, on the establishment of 
a European central bank and 
the harmonisation of VAT in 

the EC next year, aR ideas that 
she regards with suspicion. 

Not only that, but Mr Gonza- 
lez often seeks political advice 
from his fellow Socialist, Presi- 
dent Frangois Mitterrand of 
France, and the British fear 
Hm* Paris may try to influence 


Spain's presidential agenda. • 

. One potential hitch has been 
papered over. On Sunday night 
Mrs Thatcher gave the impres- 
sion on Spanish television that 
Spain's aversion to nuclear 
weapons might affect its appli- 
cation to join the Western. 
European Union (WEUX 

The next day she 
to soften this stance in an 
interview with Spanish jour- 
nalists, to the relief of Madrid. 

. The Spanish, prisoners of a 
1966 referendum promise not to 
“introduce" npetear .weapons, 
are now haring to ptay verbal 
gymnastics in trying to Impose 
a watertight non-nuclear bases 
agreement on tbe US while at 
the same time trying to join a 
determi nedly nuclear group 
Eke the WEU. 

Any unpleasantness, though, 
will have to wait until after the 
visit, and her programme is a 
reflection of just how normal 
ties have become between two 


Despite his socialist label be 
has pursued economic and fis- 
cal policies that would not 
embarrass a British Tory, abd 
she Is known to admire his 
successful campaign for mem- 
bership of the North Atlantic 
Treaty Organisation in the 1986 
r eferendnm- - 


Britlsh business has lost out 
somewhat on the huge flood of 
foreign investment in this 
country in the last five years. 


but its projected visible trade 
surplus with 


Madrid will be a 

five-fold increase over 1987. 


Just to prove if, she comes 
fapo tn face with a British Phe- 
nomenon in Madrid tomorrow 
when she mens Spain’s first 
Marts and Spencer store. 


It has been erected inside 
one of Spain's most venerable 
shops, the Gaterias Ptedados 
in the Plaza Callao, recently 
bought, revamped and refin- 
anced by a Yorkahi reman. 


BBC World Service looks to 


By Robert Mauthner, Diplomatic Correspondent In London 


THE ^CREATION of a single 
European market in 1992 could 
transform tbe BBC's French 
and German language services, 
Mr John Tusa, managing direc- 
tor of the BBC World Service, 
told the Royal Institute of 
International Affairs in London 
yesterday. 

In a speech to mark the 50th 
anniversary of BBC broadcasts 


to: Western Europe, Mr Tusa 
that after 1992, “we shall 
be internal broadcasters free to 
have access where demand 
indicates. 


such new ; opportunities as 
arise.* 


Tt is our intention to have 
in place by 1992 two services 
[in the French and German 
languages] which are well 
placed to take advantage of 


Mr Tusa outlined a four- 
point strategy to widen- and 
diversify tbe BBC’s audiences 
abroad. In addition to direct 
broad c asting of the French and 
German services, encouraging 
results had already been 
achieved in the field of 


grim»ritee ^ ,1g,domgtic.radiq^ 
stations, by obtaining access to 
cable networks and by the.new 
“BBC 648" service. : 

This is a new combination of 
En gl ish , French and German 
programmes on medium wave, 
which can be heard in the 
“golden triangle of tbe Euro- 
pean Community” as well as 
in south-east England. 


HIGH UK DEMAND LIFTS REGISTRATIONS BY 12.6% 


W European car sales surge in August 


By Kevin Done, Motor Industry Correspondent 


WESTERN European car sales 
jumped 12.6 per emit in August 
to 1.15m units, following a 
small setback in July, as sales 
surged again in all the major 
European volume markets. 

New car demand is still at a 
record level in Western Europe 
and shows no sign of flagging, 
although most car makers 
expect tbe market to weaken 
sightly In 1989. 

For the first eight months of 
the year new car registrations 
were 5.4 per cent higher than a 
year earlier at 9.01m units 
according to industry esti- 
mates and are still cm track to 
exceed last year's record of 
12.4m units. 

Even the West German car 
market, the single biggest in 
Europe where sales In tbe first 
eight months were 2.6 per cent 
lower than a year ago, staged a 
modest recovery in August 
with a rise of 2.1 per cent 

While European car sales are 
generally weak in August, 
demand surges in the UK, 
stimulated by the unique insti- 
tution of the winnai change in 
registration letter. 

Last month the UK 
accounted for 4L5 per cent of 
Western European car sales, as 
registrations jumped by 17.2 
per cent to 477,000 u n ite. 

The UK and Spain are the 
fastest growing European vol- 
ume markets with increases In 
sales of 12J. per cent and 15.1 
per cent respectively in the 
first eight months. 
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While new car sales are 
booming In most of Europe - 
most spectacularly in the small 
Portuguese market with a 
jump of 6L7 per cent in the 
first eight months - demand 
has declined in four countries. 
West Germany, the Nether- 
lands, Denmark and Norway. 

The battle for West Euro- 


pean market leadership is 
interaffiying as Volkswagen of 
West Germany, the biggest 
selling car m a k er in Europe for 
the last three years inexorably 
closes the early lead estab- 
lished by Fiat of Italy. 


Flat still leads file European 
car market with a share , of 14 3 


par cad after the first right 
month®, but its share is falling 
■ — thg hnlk nf ItaHfl ir ffllw fall 

hi the first half of the year - 
and it is now only half a per- 
centage point ahead of VW at 
144 per cent 

The Peugeot . group of 
France, which includes 
Citroen, and BMW of West Ger- 
many have nmdi* the most out- 
standing gains in sales vol- 
umes in the booming European 
market helped by the success 
of recent model launches. 

/ Peugeot, which has its sights 
set on gaining market leader- 
ship by the eady 1990s and is 
planning a 20 per cent increase 
in car production capacity over 
the next four years, has firmly 
ousted Ford from thfori place in 
the European car sales league 
and has increased its sales 
volumes so far this year by 14^ 

per cent. 

At the same time BMW, the 
West German executive car 
maker, has Increased its sales 
volume by 17.7 per cent 
boosted by the success of its 
new 5-series cars. 

Starting from a tiny base the 
US car makers arebeginning 
to penetrate the European mar- 
ket -with cars exported from 
■the . US. . In the first - eight 
months General Motors has 
increased Its sales of North 
American-built cars in Europe 
by 96 per cent to 5900 imfr* 
while- Ford has increased its 
Imported sales by 42J3 per c an t 
to 2,800 units. : 


EC urges further cuts among European oil refiners 

By David Buchan In Brussels . _ 


THE EUROPEAN Commission 
yesterday urged further ration- 
alisation among Europe’s oil 
refiners, particularly in the 
south - even though capacity 
utilisation last year readied an 
European Community (EC) 
average of 72-79 per cart, the 
highest since I960. 

In a report that EC ministers 
are due to discuss in Novem- 
ber, the 'Commission said the. 
latest rise ‘in capacity use 
masked considerable regional 
imhalannes. Present utilisation 


from 71-78 per cent hi 1986 and 
62-68 per cent in 1985. 


compares with ratios ranging 


Southern European coun- 
tries had made little contribu- 
tion to the overall 35 per cent 
cut since I960 in EC oil product 
refining capacity, and little 
effort to adapt output t o the 
general switch in demand from 
heavier to lighter fuels,' the 
Commission report said. Their 
refineries thus remained less 

used than thogp in tin* north. 

The Commission said it 
would like to see capacity util- 


isation in the Co m munity rise 
. to at least 80 per cent 

While acknowledging that 
taking action remained primar- 
ily the industry’s responsibility 
it.noted that the inmistty -was 
still struggling with weak prof- 
itability and rising environ- 
mental costs. It urged govern- 
ments to help the sector 
rationalise by repealing 
national restrictions and pro- 
moting takeovers of lossmak- 
ingrefining companies. " 

The Commission report 
stressed that, in forthcoming 


trade neg otiations with the 
.Gulf countries, care should be 
. taken to. safeguard European 
refining as a strategic Industry 
But It saw little threat, at presl 
ent, from Imported oil products 
which bear a 3.5-6 per cent 
duty, compared with duties 
almost double that for petro- 
chemical imports. 


Meanwhile; in Athens this 
weekend, EC energy ministers 
will discuss tiie dismantling of 
restrictions and monopolies in 
the European- oil marfot 


Merged school 

expects backing 
from business 


BfNflllfaftfDaWorc* 

in Geneva ■ 


THE MERGER of the 
Geneva-based IMI and the Lau- 
sanne-based Imede, formally 
announced yesterday, will cre- 
ate “tbe most significant inter- 
national management training 
institution In Europe", Dr Juan 
Rada, its director-designate, 
said yesterday. 

He claimed the “unprece- 
dented" merger of two leading 
business schools would give It 
the potential to become the 
mod Significant in the world. 

He foresaw greater business 
backing for the combined 
school and said he had 
received messages of support 
frrom European and US compa- 
nies. ■ • ■ 

Differences over the choice 
of director and the location of 
the merged school were 
thrashed out between the 
boa rds' o f the two schools over 

t be s umm er 

IMFs Dr Rada has been pre- 
ferred to Imede's dean. Profes- 
sor Derek Abril, but the princi- 
pal site for tiie merged faculty 
wffl be at Imede in Lausanne. 

Mr Kaspar Cassani, vice 
chairman of IBM, will be chair- 
man of the new institution 
which will become fully opera- 
tional from January 1, 1990. 

The intention is to create a 
highly practitioner-oriented 
Institution' committed to 


ships with all sectors of indus- 
try, according to tiie announce- 
ment by Mr Louis von Plants, 
the former chairman of Cfoa- 

Grigy, who, presided over tbe 

merger talks. 

Dr Rada said that, to meet 

the demands of the 1990s in the 

training of managers, the .walls 

between school and industry 

would have to be converted 

into membranes. He antici- 

pated a much higher level of 
involvement by companies at 

all executive levels. 

IMI rang a course leading to 
a master’s degree in business 

administration for 56 students 

white Imede has'65 students on 

its MBA coarse. - 
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Distrust mounts 
for both Bush 




By Stewart Fleming, US. Editor, in Washington 


VICE-PRESIDENT George 
Bash and Governor Michael 
Dumas, Republican and Dem- 
ocratic candidates for the 
Whiter House, axe beginning 
intensive preparations for their 
first- debate on Sunday as evi- 
dence mounts that Americans 
find neither of them very 
appealing. 

The most striking data in an 
ABC News/ Washington Post 
poll published yesterday -is not 
the fact that Mr Bush appar- 
ently leads Mr Dukakis by 
50-46 per cent — recent, polls 
have put the candidates pretty 
much neck and neck - but fixe 
distrust felt for both of them. 
The poll showed that whenvot- 
ers were asked whether they 
viewed the candidates favoura- 
bly or unfavourably, '40 per 
cent said, they had an unta- 
vourable view of Mi^Bush and 
36 per cent of Mr Dukakis. 

This represents a tactical, 
victory foe the Bush camp 
which has long been burdened - 
by high unfavourable ratings 
for Mr Bush. It . set out last 
month to try to drive Mr Duka- 
kis's negative ratings up. to 
July only 23 per cent of those 
polled said they had a negative 
view of Mr Dukakis and in May 
it had been 10 per cent - 


Although Mr Bush has h?*d a 
slight edge In the polls fbr the 
past few weeks, some dally 
tracking polls, are fasting 
that that advantage is slightly 
diminishing and that the two 
men aere likely to go Into the 
debate on Sunday dead even. 

Among those who support 
him, Mr Bush seems to be 
making progress in convincing 
voters that- he is the stranger* 
candidate on some economic 
issues. 

The campa ign tactics of the 
. candidates are -becoming a 

fOCOS of e riticigm ' s»n d ' ritil cnfo . 

Mr Bush’s visit on Tuesday to 
a New Jersey factory which 
makes American flags drew 
scathing editorial comment 
from some of the reporters. 
NBC television readied Samuel 
Johnson’s comment that 
“patriotism is the last refuge of 
a scoundrel - and ABC Televi- 
sion’s reporters said: “If the 
point was not to make an issue 
of Dukakis’s patriotism, what 
wash?" : 

The persistently negative 
tone Of the campaign Is alert 
triggering a backlash, with the 
news media being jncrtwring Ty 
critical of Mr Bush’s efforts to 
manipulate them and +ha -vot- 
ers. 


US consumer prices show 
moderate August rise 


By Stewart Fleming 

US CONSUMER prices rose by 
a moderate 0.4 per' cent in 
August, bringing the annual 
rate of inflation so far this year 
to AS per cent, compared with 
4.4 per cent in 1987. .... 

The increase will have eased 
fears that a sharp rise in the 
pace of inflation, which would 
increase the pressure an the 
Federal Reserve to. tighten 
monetary policy, is imminent. 

The continued moderate 
pace of inflation will' also be 
welcome news to thepresiden- 
tial election campaign of. 
Vice-President- George Bush, 
reinforcing his argument that 
the economy is stron g but not 
in danger of overhearing, and 
diminishing the prospects that 
increases, in, interest rates 
create problems (brUnr - 
in the period' before the.efeo- .■ 


tion In November. 

The Commerce 
also reported yesterday that 
new housing, starts fell by 3.3 
per last month, some 10 
per cent below last year's and 
confirming that recent 
increases in mortgage rates 
and bouse prices are having a 
dampening effect on housing 
activity. • 

The Co mm erce Department 
also retorted that personal 
incomes rase by only 02 per 
cent last-month, down .from, a 
0.7 per cent inoease : in July 
and a O.& per emit rise in June. 

- 'Significantly slower growth 
In wages and salaries 
acco unt ed fa r the d ecline. But 
personal consumption rare, by. 
05 per cent, up from 03 per 
cent In the previous month. 


-!PT 
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Shultz and Shevardnadze 
for Washington talks ; 


By Our Foreign Staff 

MR EDUARD. Shevardnadze-, 
the Soviet Foreign Minister, 
begins two days, of ta lks with 
Mr George Shultz, bis Ameri- 
can counterpart today In. 
Washington. 1 

The folks - the 28th meet- 
ing between the two men , - 
are expected to produce little 
of -substance, though Roxanne 
Ridgway, Assistant -Secretary 
of State for European Affairs, 
said that Mr^huUx hoped to 
make modest progress on 
human rights and .arms coir 

ing" be 
cm the agenda. . •_ 

On arms control, the two 
will discuss protocols that, 
could lead to the ratification of 
two nuclear testing treaties, 
and assess the progress that 
has been marie towards a stra- 
tegic arms agreement and find? 
jpg a mandate for conventional 
arms talks. '■ 

Ms Ridgway said that Mr 


Shevardnadze would meet 
President Ronald Reagan and 
hadagreed to meet Mr George 
Bush. Vice-President and the 
Republican candidate in the 
presidential election. This 
would be the first private meet- 
ing between the foro men. “IPS 
an opportunity he (Mr Bush) 
didn't want to miss,” said Mr 
Steve Hart a spokesman for the 
Bush campaign. 

Mr Shultz and Mr Shevard- 
nadze might discuss a proposal 
by -Mikhail Gorbachev-, -the 
Soviet leader, to convert the 
Krasnoyarsk phased-array 
radar into an international 
space centre. The radar station 
been at. the c e n tr e of a 
long-standing dispute. Wash- 
ington says 'the base violates 
the 1972 Anti-BalHsric Missile 
’treaty:" , -. 

' Mr Shevardnadze will go 
from Washington, to New York, 
where' he wul attend the UN 
GetieEal Assembly meeting. 


Brazil congress clashes 
with officials on budget 

By John Barham In Sao Paulo 


GOVERNMENT officials and 
members of Brazil’s congressio- 
nal budget committee:, are - 
locked in dispute over next 
year’s budget - the first occa- 
sion in almost 20 years that 
Congress has had a say in: 
drawing up the budget. .. ; 
- The new constitution grants 
the legislature broad powers-to 
control public finances and the. 
hope was that Congress would 
emulate its US counterpart's 
overseeing role and keep fed- 
eral spending under , control 

But the politicians sitting, on 
the budget committee vrant : to. 
increase, rather than reduce, 
government spending. They 
plan to ease local government's 
$£3bn foreign debt burden by 
shifting more of the cost of fin- 
ancing it ' to central govern.-, 
ment V 

Budget defleits are said to-be. 
fuelling Brasil’s inflation. The- 
government has promised the 
International Monetary Fund it 
would cut the . deficit to 4 per 
cent of grass domestic product 
this year and to 2 per cent in. 
1989. 

However, this year’s target is 
already out of reach. The. 1989 
draft budget' that government 
technocrats sent Congress is, 
already 25 per cent above the - 
IMF’s target and can obviously 
bear no more expenditure. 


- Influential congressional 
leaders insist that state govern- 
ments be allowed to refinance 
all tbeir foreign debts, as the 
federal government does. The 
draft budget says they must 
pay back one quarter of their 
loans.-' - * 

That does not mean foreign 
banks would-be ge t ting their 

- money back. ^ Brazil stopped 
paying most of the principal on 
its -$1211 hi foreign debt six 
years ago. The states would 
pay their money into load cur- 
rency. accounts held by credi- 
tors at the central bank. 

7 ' Mr Malison da Nobrega, the 
Finance Minister, is deter- 
mined to. m rtfofo gov e rnment 
spending: But state governors 

- and.their allies in Congress are 
. tess committied to fiscal recti- 

tude. The constitution requires 
. the . federal government to 
' transfer, a: large. foHfcm of its 
"tax revennerto state adminis- 
trations. 7-;.. 

, Mr; Orestes' Quercia, gover- 
7 nor of Sao Paulo, the wealthi- 
est state hi Brazil, said the 
.drid provisions show that Mr 
Nobrega is bent on revenge 
' over his kwt -tar income. An 
American baink .economist 
warned earlier fids year that it 
will be difficult, if not ' 
trie, .to keep the lid on 
go ver nment spending. 


Chile to 
buy central 
bank debt 

By Barbara Durr in 

Santiago 

tinTLE yesterday announced 
its intention to purchase its 
central bank's foreign debt at 
s ec o ndar y market prices, the 
first Latin American debtor 
nation to make a sizeable out- 
right purchase of its own debt 
through such an operation. 

Chilean officials said yester- 
day that they notified the 
country’s 350 International 
creditor banks that, starting 
last weekend, they would 
accept bids until October 31. 

Only new debt, correspond- 
ing to the period of 1983 to 
1985, to the Chilean central 
bank -will be considered, as 
well as central bank credits 
that were restructured, accord- 
ing to Mr Alfonso Serrano, 
vice-president of the central 
hank. Mr Serrano said that the 
debt eligible is about Wbn. 
Total foreign debt is $184>bn. 

Decisions on the bids by 
Chile’s economic authorities 
will be after October 31 and 
they reserve the right to pur- 
chase part or none of the debt 
offered. The final date could be 
extended to November 15. 

Manufacturers Hanover 
Trust, which chairs Chile’s 
bank steering committee, will 
be the agent for this operation. 
Chilean debt is trading on the. 
international secondary mar- 
ket at about 60 per cent of its 
face value. 


Struggling to forge an Argentine debt deal 

Stephen Fidler reports on the prospects of another success for ‘crisis management’ 


T HE history of the Third 
World debt problem is 
one of crisis manage- 
ment As one crisis is “man- 
aged”, so another moves into 
view. 

The “case by case" approach 
to the crisis appears for now to 
have accommodated Brazil, as 
the signing of its new financ- 
ing package begins tomorrow. 
That this should have been 
possible one year after rela- 
tions between Brazil and its 
cred itors sank to an all-time 
low is a tribute to the flexibil- 
ity of this approach. 

Argentina is offering this 
year’s apparently intractable 
debt problem. In arrears to its 
commercial bank creditors by 
more than Slbn on its medium- 
and long-term debt, Mr Raul 
Alfonsin’s Government is 
looking for new financing from 
TiaTiitg and other creditors. It 
expects loans from the World 
Bank totalling 5750m in return 
for reform of tba financial and 
trade sectors of the economy 
and is in famine with the Inter- 
national Monetary Fund over a 
loan. o£ perhaps $L2bn. 

As is customary, the country 
will not get an IMF loan until 
it puts into place an IMF- 
agreed economic programme. 

Complicating the picture is 
the presidential election next 
May in which the incumbent 
Radical Party is being chal- 
lenged by a Peronist candidate 
of the old populist school, Mr 
Carlos Menem. He has prom- 
ised a five-year halt to debt-ser- 


vicing if he wins power. 

The presidential election and 
the perception of the fragility 
of the political process in 
Argentina adds a complication 
to this crisis that was not pres- 
ent in the case of Brazil While 
Brazil's $l2lbn debt offers a 
greater threat to the interna- 
tional banking system tha n 
Argentina's S56bn. there is 
more of a political dimension 
to the Argentine problem. The 
IMF, World Bank, and the 
financial leaders of the West do 
not want to be seen as having 
jeopardised the democratic 
experiment in Argentina. This 
Is felt especially keenly in the 
US, where the Administration 
hag taken a lead in trying to 
resolve the crisis. 

But simply to hand money 
over to Argentina would bring 
an array of other problems 
with important consequences 
for the overall approach to the 
debt crisis. 

Problem number one centres 
on the concept of “conditional- 
ity” - that to be eligible for 
IMF credits a country must 
agree to abide by certain eco- 
nomic conditions. Several 
countries represented on the 
IMF executive board - Britain. 
Japan and West Germany in 
particular - were extremely 
worried by the looseness of the 
IMF conditions on the Brazil- 
ian dftfll 

By general agreement, Brazil 
achieved the loosest IMF 
accord of any major debtor. 

Furthermore, in the Argen- 



Carlos Menem: threat to 
debt- servicing 

tine case, there is simply no 
guarantee that any economic 
plan can be extended past 
April Last month, the Govern- 
ment announced a series of 
economic measures designed to 
satisfy the IMF. 

Yet, if accepted by the IMF, 
the measures, known as the 
Primavera (spring) plan would 
devalue still further the IMF 
imprimatur. The feet that the 
country is out of compliance 
with its 19S7 IMF programme, 
that the measures themselves 
- even if carried through - 
would probably be inadequate 
to curb the budget deficit to 
the IMF's satisfaction, and that 
some of the promised measures 
are not due for introduction 
until one month before the 


election - an encourage scep- 
ticism about the plan. 

The second problem con- 
cerns the willingness of banks 
to lend new money to Argen- 
tina. Why should they “push 
good money after bad", when 
the favourite in May’s election 
is promising a freeze on debt- 
servicing? Yet, commercial 
banks have been part of every 
finance package since the cri- 
sis began. 

Even if the politicians man- 
age to cobble together a 
finance package, there are few 
incentives for banks to join. 
The likelihood has always been 
that , if there was a bank pack- 
age for Argentina, it would 
have to contain a clause allow- 
ing banks to avoid putting in 
new money by allowing inter- 
est capitalisation. As arrears 
build up, this is de facto what 
is happening. But bankers say 
it will not be long before they 
start pulling short-term credit 
lines to the country, if they are 
not paid Interest soon. 

What has happened so far 
has also illustrated another 
problem: a difference in 
approach between the World 
Bank and the IMF. One central 
banker said: “The World Bank 
has had its foot on the acceler- 
ator while the IMF has been 
pressing on the brake." 

The picture is not all gloom. 
The US drought (which has 
raised the price of Argentine 
grain and soya bean exports) 
and some rerival in exports of 
manufac tured goods are help- 


ing the trade position, and for- 
eign exchange reserves are 
believed to be close to S3bn. 

The US has managed to per- 
suade other industrialised 
countries to join a SSOOm bridg- 
ing loan for Argentina - 
which, because of the Improve- 
ment in reserves, has more of a 
symbolic than practical signifi- 
cance. Despite some countries’ 
misgivings, this looks as if it 
will be entirely tied to World 
Bank rather than IMF financ- 
ings. . 

The IMF and commercial 
bonk financings appear to be 
running on a different tack, 
however. There are those who 
believe that the best case 
would be for the situation to 
continue unresolved in the 
hope that the trade position 
remains strong and there can 
be a more realistic look at the 
programme after May. What- 
ever the case, Mr Alfonsin has 
powerful friends in the US 
Administration and in a per- 
sonal relationship with Mr 
Michel Camdessus, managing 
director of the IMF. 

That no one wants the engi- 
neering of the demise of 
democracy in Argentina on 
their conscience is Mr Alton- 
sin's most powerful weapon. It 
is the best reason for believing 
that some deal will be forged 
- or perhaps more accurately, 
fudged - to keep up appear- 
ances. Whether this will be 
enough to help the Radical 
Party next May is another 
question. 



DIFFERENT? 


Apparently, most people are very wary 
of computers. 

Not surprising when you listen to most 
of the people who make them. AH that “techno 
babble’. It’s enough to put anyone off. 

Which is why Commodore's approach is 
such an eye-opener. 

We believe computers can be easily 
understood, mastered and liked (yes, liked) 
by the people who use them. 

For a 3-year old, learning at home can be 
fun with a Commodore Amiga. Counting trains 
chuffing into a station. Discovering words 
with a talking teddy. 

In schools and colleges, Commodore 
brings old subjects to vivid life with advanced 
graphics. If s easier to understand the human 
heart when you construct a 3-D working model 
on screen . 

In business. Commodore plays a crucial 
role across the board in companies large and 
small. At BMW, our computers are helping to 
build luxury cars of the future. 

And if you’ve seen the quality of our 
games machines, you won’t be surprised that 
real-life fighter pilots train with fjight simu- 
lators on Commodore PCs. 

The list is as long as the number of 
Commodore owners - over 20,000,000 world- 
wide at last count. 

If you don’t know the first thing about 
computers. Commodore couldn’t be more 
sympathetic. On the other hand, if you have a 
Masters in Computer Science, you couldn't 
find more stimulating company. 

To find out more about Commodore com- 
puters send the freepost coupon, or call us 
on 0800 800 477, free of charge. We’ll send 
you a brochure relevant to your needs. 

(^Commodore 

WE’LL HELP YOU 
SEE THINGS DIFFERENTLY. 

Send to: Commodore, Freepost TK963, Brentford** 
Middlesex, TW8 8BR. 

I wood like information on Commodore computers for: 
Homes & □ Education j^j Business 

Mr □ Mrs □ Miss □ Ms □ Other 


Sumame. 

Address- 


.fnitials. 


.Postcode. 


Or call us free on 0800 800 477 
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AmericanAirlines 

Something special in the air. 

For reservations on our daily non-stop flights from the UK, Franco, 
Germany: Spain and Switzerland to the USA and connccrions to our 
network of over 200 North American cities (some in conjunction with 
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Tokyo maintains icy relations with Moscow 
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Gorbachev: speech welcomed 


8y tan Rodger in Tokyo 

THE Japanese Government Is 

maintaining its tOUgh Stance 

toward the Soviet Union, 
despite the can by Mr Mikhail 
Gortachev, the Soviet leader, 
in a policy speech on Asia last 
week, for an improvement in 
bilateral relations. 

Relations between the two 
countries have remained icy 
since the end of the Second 
World War because of a territo- 
rial dispute over four islands in 
the Kuriles chain north of Hok- 
kaido captured by the Soviet 
Union in the final days of the 
war. The two have still not 
signed a peace treaty. 

Japanese Foreign Ministry 
offi c i als yesterday welcomed 
the Gorbachev speech but said 
that the only way bilateral 
relations could be improved 
was through a settlement of 
this dispute. 

The Japanese appear to 


EMPEROR HQrohlto of Japan, 
who fell critically ill in Tokyo 
on Monday, was said by his 
chief physician yesterday to be 
in a stable condition under 
intensive care, writes Ian Bad- 
ger. 

The Emperor’s Illness lias 
already begun .to have an 
impact an the plans of senior 
Japanese public figures. 

Mr Yasuhlro Nataoone, the 
former Prime Minister , cu t 
short a European tour, return- 
ing yesterday from London to 
pay his respects to the 
Emperor. 

sense that they can now be 
tongh an this issue because the 
Soviet Union is increasingly 
pap»r to tO Jspft- 

nese technology. Referring to 
the piawnpd official visit to 
japan later this y w«T by Mr 


Mr Sosuke TJno,. the Foreign 
Minister, cancelled an nffmaT 
visit to Washington late fids 
week but left open the possi- . 
faillty that he would attend the 
United Nations General 
Assembly session In New Tosh 
next week. 

While In New York, . Mr Uno 

is planning to inert Mr Ednaxd 

Shevardnadze, his Soviet conn^ 
ter part. - to ' complete 
arrangements for a visit 
by Mr Shevardnadze to Tokyo 
in December. 

It was unclear yesterday 
whether Mr KBchi Mlyazawa, 

Eduard Shevardnadze, the 
Soviet Foreign Minister, a Jap- 
anese nffirria l mM- “We hope 
he will bring a lot. but it Is up 
to him to evaluate the whole 
USSR-Japan bflateral relation- 
ship". 


the Finance Minis ter, would go 

to Berlin at the 

the annual meeting oT the lMr- 

The Government is also con- 
sidering whether to ask w 
Italian Government to post- 
pone visit by Mr Ciriaco de 

Mita. the Prime Minister, 
which is to begin on Sunday. 

Today, the Cabinet is expec- 
ted to approve a request from 

the Imperial . Household 
Agency transferring the 
authority of state from the 
Emperor to Crown Prince 
A kthlto. 

Officials acknowledged that 
the Soviet approach to the 
issue of the four islands 
appeared to be c hanging . Fora 
long time, the Kremlin would 
not acknowledge that a dispute 
existed. This year, Soviet offi- 


Hong Kong tests out the ballot box 


Michael Marray considers the Legislative Council election 


T ODAY is polling day in 
Hong Kong's indirect 
to thft Legisla- 
tive Council, its lawmaking 
body, and the candidates have 
this week been delivering their 
final messages to the voters. 

The electorate to which they 
are appealing is tiny - less 
than 2 per cent of the territo- 
ry's 5.6m inhabitants aiB eligi- 
ble to vote. The successful can- 
didates w£D form a minority of 
only 26 seats in the 56-member 
assembly, with the other 30 
places filled by government 
officials or appointees. 

Indirect elections to Legco 
were first introduced in 1985, 
as part of a gradual move 
towards more representative 
government in the colony, sov- 
ereignty over which reverts to 
China in 1997. 

The issue of whether to go 
one step further and introduce 
direct elections In 1988 subse- 
quently became the subject of 

IMF offers 
standby to 
Jamaica 

By Stephen Rdler in 
Limassol 

THE International Monetary 
Fund has indicated to J ° ma ' wi 
a standby financing pro- 
gramme for the country in 
spite of the devastation 
wreaked by Hurricane Gilbert. 

Mr Horace Baxter, leading 
the Jamaican delegation at the 
Commonwealth finance Minis- 
ters co nfe re n ce here, said the 
programme would be reviewed 
after a few months. The move 
should allow the country to 
draw down IMF funding and is 
said to indicate the Fund’s 
willingness to be flexible in 
the fees of such disasters. 

Mr Barber said the country’s 
foreign debt could double from 
the current $3bn, as it 
attempts to right itself after 
file storm. 

He said Jamaica, to which 
Britain pledged £Sm of sup- 
port yesterday, would co-oper- 
ate with fiie World Bank In 
establishing a public invest- 
ment programme over the next 
three to five years. 

Ministers also heard a 
request from the Bangladesh 
Minister of finance Mr Wafi- 
dul Haque, for aid after the 
floods in his country. 

The country has lost g ra in 
crops totalling 2.7m to 3m 
tonnes, and required lm 
innnpq of food aid. 


Relief plane crashes 

A BED CROSS DC3 transport 
plane carrying relief supplies 
for Mozambique crashed on a 
term near Harare injuring 
three people on board, police 
said yesterday, AP reports 
from Harare. 

One of the Dakota’s two 
engines evidently failed and 
the pilot was looking for a 
place for an emergency land- 
ing when the aircraft crashed, 
police said. 


considerable controversy, until 
the Government announced in 
February this year that after 
conducting a political review it 
had decided to wait until 1991 
for a popular vote. 

Among the most outspoken 
critics of this decision, 
what he sees as the Hong Kong 
and British Government’s 
habit of kow-towing to Peking - 
on the territory’s future, was 
Ur Martin Lee, a local barris- 
ter who sits in the assembly 
representing the legal constitu- 
ency. 

Mr Lee said th at he still 
viewed the outcome of the vote 
today as important, and poi nts 
to a number of fiercely fought 
battles between conservative 
and liberal dements as of par- 
ticular interest 

But he laments the fact that 
the public is not part of the 
p roce ss and regards the failure 
to hold direct elections now as 
a sethark on the road to more 


democracy in Hong Kang. 

Mr Lee and Ms supporters 
contend that the decision 
after Peking applied the brakes 
to political reform pending file 
release of its own Basic Law. 
the pOSt-1997 wlnt^nnstihitlnn 
far the ter rit ory which will be 
be promulgated in 1990. 

M ainland nffirfate have 

been in the territory 
for the past few 
weeks gathering views on the 
first draft of the Basic Law, as 
part of an initial period of con- 
sultation which gnds on Sep- 
tember 30. 

The Government counters 
criticisms levelled at it by 
arguing that fthanpg dmnM be 

evolutionary rather than revo- 
lutionary, and points to a need 
to progress carefully to pre- 
serve stability. 

Deputy Chief Secretary Mr 
John Chan argues that even 
under the present system there 
is considerable interest amimg 


the general public in file elec- 
tions, and sees them as helping 
fester the growth of political 
awareness locally. “The public- 
ity through the mass media all 
contributes to the overall exer- 
cise,” he said. 

The Hong Kong public has 
been going to the polls since 
the early 1990s, when regional 
bodies such as the Urban 
Council and District Boards 
started to hold elections. Vote* 
I n terest hag not been high his- 
torically, with the District 
Board elections held last 
March attractin g some 4S,000 
votes, less than 30 per cent of 
those registered and only 12 
per cent of those eligible to 
vote. 

Of th e 26 ***** helmr con- 
tested today, 14 will be derided 
by fiie snouted functional con- 
stituencies, in which profes- 
sional grtmiiliigB q pch as teach- 
ers, trade unions i and 
accountants each elect repre- 


Civilians shoot back at Burmese troops 


By Roger Matthews in Bangkok 


OPPONENTS OF the Burmese 
military regime yesterday 
began using guns to hit back at 
troops patrolling the streets of 
Rangoon and .guarding key 
government buildings. 

Shooting was heard from 
many parts of the city during 
the day and there were two 
reports of 'men opening fire 
from cars at troops’ positions. 
The militar y responded by car- 
rying out extensive ho ngg to 
house searches in the city’s 
nmnwwrcifll district. 

Demonstrators are believed 


Gandhi takes 
tough line 
on terrorism 

By David Houaogo in New 

Delhi 

MS RAJIV GANDHI, the 
Indian Prime Minister, took a 
tough stance against te rrorism 
when he visited Punjab yester- 
day for the first time in three 


to have seized several hundred 
weapons during attacks on at 
least four police stations dur- 
ing the hloody attempt onMon- 
day by the military to crush 
the popular revolt. Rangoon 
radio yesterday again raised 
fht> lumber that ft has admit- 
ted was kfltpd to 120 , double 
the figure it gave on Tuesday, 
while Western di plomats - now 
flrink that more than 500 peo- 
ple may have been killed by 
fiie troops. 

There were unconfirmed 
reports that dozens of bodies 


had been buried in a military 
in the north of the 

rapltal and many faniHwi «HI1 

did not know officially the fete 
of flrir childr en. 

Street fighting was also 
reported from Mandalay, 
Burma’s second-largest city. 

General Saw Manng , who 
headed fiie military takeover 
on Sun day, yesterday 
appointed himsedf Prime Minis 1 ! 
ter in addition to the defence 
and foreign portfolios. Opposi- 
tion leaders, such as General 


Tin Oo and Brigadier-General 
Aung Gyi, who knew Gen Saw 
Manng before they fell oat 
with the regime, have still not 
received any response to their 
request for a meeting: 

However, a spokesman for 
Aung San Sou Kyi,, who has 
close feits with student lead- 
ers, stressed that the six-week 
atrito would continue until fiie 
regime gave way to an* interim 
government pledged to hold 
free multiparty elections. 


Marcos offers to pay Manila 
for immunity and return home 


By Richard Gourtay in Manila 


But he was virtually sflent 
on political plans for the prov- 
ince, saying only that he would 
invite Sikh and other opposi- 
tion leaders to Delhi to discuss 
Punjab’s problems. 

Addressing large crowds, the 
Prime Minister said: “I have 
come to the Punjab to pay 
homage to all those people, 
irrespective of party affiliation, 
who have faced fiie bullets of 
the terrorists while defending 
the integrity of the country.” 

One of Mr Gandhi's stops 
took him to Gaindwal, rate of 
the main towns of Sik h pil- 
grimage, and liwuy tiw centre 
of Sikh extremists. Security 
forces were heavily deployed 
as he spoke from behind a bul- 
let-proof screen. 

While praising the security 
forces, Mr Gandi also warned 
them against hawasing inno- 
cent people. He said: “We must 
have the support of the people 
in tte Rght against t e r rr * r ' * nri " 


FORMER Philippine President 
Ferdinand Marcos has offered 
to A v rii in wp np to Slbn frozen 
in Swiss bank accounts for 

imm unity - friim m ■minal prose- 
cution and clearance to retiiui 

jinmp f Y rrrn urila in Hawaii tO B 

non-political life of writing his 
me m oirs. 

The offer, relayed indirectly 
to President Corazon Aquino 
last month, is the first sugges- 
tion that Mr Marcos migit try 
to persuade Manila of his sin- 
cerity with a goodwill down- 
payment from the billions of 
dollars he is alleged to have 
stolen before being ousted in 
February 1986. 

It is also the first time Mr 
Marcos has specifically 
suggested freeing the funds 
that Swiss cantonal courts 
have frozen . “I intend to 
instruct my attorneys Immedi- 
ately to prepare the appropri- 
ate documents consistent with 
applicable Swiss laws and trea- 
ties for my signature which 
will cause the prompt transfer 
to thp Philippine Gove rnment 
those accounts that are cur- 
rently disputed in. Switzer- 
land,” Mr Marcos wrote in a 
letter dated August 5 to Profes- 


sor Allen Weinstein, president 
of the Washington-based Cen- 
ter for Democracy. 

Mr Weinstein says he for- 
warded a si mil a r letter from 
the deposed president to Mrs 
Aquino at the same time and 
has since been acting as an 
intermediary with Mr Marcos, 
Tmriifa. his wife, and other rep- 
resentatives. 

Jfn J uly Mr Marc os first 
offered $5bn to return, accord- 
ing to Mr Weinstein and the 
Philippine ambassador in 
Washington, altho u gh the for- 
mer President ifenfes tfrp n f fo r 
. was made. Philippine officiate 
rejected it outright, saying Mr 
Marcos was only trying to 
avoid indictment by federal 
prosecutors cm fraud charges 
in New York City, while Mrs 
Aquino reportedly said: “Send 
the $5bn first and then we wffl 
talk.” Official policy in Manila 
had not clanged last week. 

Mr Weinstein said, last 
Thursday that, at a meeting in 
Hawaii on August 8, Mr Mar- 
cos said his lawyers had 
already prepared the docu- 
ments instructing the transfer 
of the accounts but that he was 
not yet prepared to part with a 


copy for transmission to 

“The Philippine Government 
is still deeply sceptical,” Mr 
Weinstein said, “but, then 
again, what has he done other 
than write letters?” In his most 
recent letter, Mr Marcos said 
his action would serve as 
“unequivocal evidence of my 
sincere effort to reconcile with 
fiie Aquino Government”. 

The deal Mr Marcos sought 
in his August letters included 
immunity from prosecution for 
past offences - although 
nowhere does Mr Marcos admit 
to any - the right to live in 
his home province of Oocos in 
exchange for ajiramise that he 
and his politically active fern* 
fry would retire from politics. 

However, there is broad sus- 
picion that despite Ids deterior- 
ating health, Mr Marcos’s still 
alert mind would soon bring 
him back into politics. The 
party that supported seven 
years of democratic govern- 
ment and 14 years of martial 
law, has largely disintegrated 
but Mr Marcos stffl co mmands 
support. 


sen tativ es. 

The remaining 12 will be 
chosen by electoral colleges 
consisting of members of the 
District Boards and Urban and 
Regional Connells, many of 
whom are government appoin- 
tees. Thirteen candidates will 
be returned without a fight, 
leaving 33 others contesting 
fire remaining 13 seats. 

The system leaves little 
room for preferences expressed 
in the palling booths to lead to 
any significant change in the 
way Hong Kong is governed, 
but the casting of votes does at 
least mean a degree of popular 
representation in the colony's 
government 

The ballot box is a relatively 
new part of Hong Kang’s politi- 
cal process and the jury is still 
out an just how important a 
role it win be allowed to play 
In file run up to the change «jf 
sovereignty in 1997 - and 
beyond. 


dais have suggest informally 
that the islands be leased fo 
japan, perhaps together with a 
part of Sakhalin Island as a 
swee tener . 

When Mr Yssottro Naka- 
sone, the former Japanese 
Prime Minister, visited Moscow 
last month, he discusaja the ; 
question with Mr Gorbachev, 
according to Japanese affioau. 

Japanese officials are. now 

pintungthelr haves on the 

planned Shevardnwtee visit. 
They said they would expect 
Mr Shevardnadze at least to 
discuss the matter seriously 
whan ho came to Tokyo. 

Officials were at pains to say 
that, despite the political ten- 
sion between the two cram- 
tries. the volume of trade 
between them was twice as big 
as that between either the US 
? nri the Soviet Union or the UK 
and the Soviet Union. 

Kampuchea 
UN seat 
challenged 

By John Ridding 

A GROUP of 12 Nobol Prize 
winners, including Archbishop 
Desmond Tutu of South Africa, 
urged the United Nations yes- 
terday to remove the Coalition 
Government of Democratic ■ 
Kampuchea from its seat at the 
world body. _ 

The group believes the coat 
tion, which is fighting a ga er- 

rlTIa war a gains t the Vfctixun- 

ese-backed Phnom Penh 
regime, should not represent 
the ' Kampuchean people 
because it is dominated by the 
ghmff Rouge. 

The Khmer Rouge Govern- 
ment of 1975-7B was responsible 
for the deaths of more than lm 
Kampucheans. It was over- 
thrown by a Vietnamese invar 
si o n- 

Tbe UN has recognised the 
maiiHrtn as Kampuchea’s gov- . 
eminent since its formation in 
The Khmer rouge, the 
largest, faction in the tripartite 
coalition, has received UN aid 
«ni! diplomatic support. 

The Nobel Laureates 
AphtHIm* this record as “deplor- 
abie” and state that “the only 
honourable course now open to 
the international community is 
to refrain from accepting the 
credentials” of the coalition. 

Instead, they argue, the seat 
shonM be given to fiie Phnom 
Penh Government on the con- 
dition ftat free ejections take 
{dace under UN supervision. 
•'The-'HN has not yet 
responded to the appeal bat in • 
the past it has argued that 
armed intervention by the. 
Vietnamese should not be 
rewarded. . ■ ■ 

Ironically, the terms of the 
appeal are similar to recent 
demands by Prince Norodom 
Sftismnnk, the former leader of 
the coalition, who resigned his 
post in June. Last month he 
called for the coalition to be 
declared illegal so as to reduce 
supplies for the Khmer Rouge. 

Taipei opens 
door to China 

TAIPEI is preparing to widen 
the door to China through 
approval of visits by civic and 
sports organisations - in addi- 
tion to the already-sanctioned 
visits for “family reunions," 
writes Bob King in Taipei. 
a Premier Yu Kuo-hwa under- 
lined to Parliament a new gov- 
ernment policy adopted at last 
July’s congress of the ruling 
Nationalist Party that distin- 
guishes between the Chinese 
Communists and the people of 
China in determining contacts 
between the two sides. 

Taiwan for years forbade its 
citizens from visiting China 
because both Taipei and 
Peking refuse to consider as 
finished the civil war that 
began in 1946. 

P eking a nd Taipei consider 
themselves fiie Bole legitimate 
government of all C hina, and 
the tiny size of Taiwan has 
made security a major c o ncern 
in Taipei. Bat the premier’s - 
remarks signal that Taiwan's 
selective policy of liberalisa- 
tion towards the Communists 
is continuing to broaden. 


Spirited Chinese show their potential in sw immin g 

TUF.RV. WAS mors ani/> — . AmI<I .n.V ...... 1 .1 -■» n ^ ' 


THERE WAS more epic 
churning in the Seoul Olympic 
swimming pool yesterday 
when five magnificent finals 
produced three world records. 

But the performance that 
heralded a new dimension In 
international sport was that of 
Chinese swimmer Xiaomin 
Huang, who torpedoed to a sil- 
ver medal in the women’s 
200 metres breast-stroke final 

At the three-quarters mark, 
the lofty Chinese was tr ailing 
four rivals, but over the last 
450 metres produced such an 
astonishing sprint that she fin- 
ished second, only 0.78 seconds 
behind Silke Hoemer of East 
Germany who captured the 
gold medal with a world record 
swim of 2 minutes 26.71 sec- 
onds. 

In other finals, Tamas Dar- 
nyi of Hungary won the men’s 
400 metres individual medley 
in a world record time of 
4 minutes 14.75 seconds, and 
the US won the men's 200 me- 



MICHAEL 
THOMPSON-NOEL 
IN SEOUL 

tres free- style relay with a 
world record churn of 7 min- 
utes 12.51 seconds. 

Other golds went to East 
Germany in the women's 
200 metres free-style, and to 
Surinam in the men's 100 me- 
tres butterfly - where 
Britain’s Andy Jameson won 
the bronze medaL 


Amid snch splendour, 
Huang’s silver medal swim for 
China in the 200 metres 
breast-stroke looked especially 
fine, and confirmed that the 
Chinese, with their enormous 
gene pool and ability to raaim 
spirited leaps forward in 
almost any sport they choose, 
are truly an the much after 
returning to international 
sports co m pet i tion in the late 
1970S. 

Huang was not fiie first Chi- 
nese swimmer to win an Olym- 
pic medal. That particular bar- 
rier fell in Seoul three days ago 
when Tong Zhuang finished 
second in the women’s 100 me- 
tres free-style. ' 

Bat Huang’s swim showed 
that despite thezr rawness, 
China's swimmets are catching 
up with the record busters of 
the US, Eastern Europe and 
Australia. After her swim she 
said: “I am very satisfied with 
my second place. In the end I 
have lost only to the new 


world record holder-" 

China’s. surge to Olympic 
prominence has been remark- 
ably swift, because it had not 
won any Olympic medals 
before the Los Angeles games 
four years ago, when the 
absence of most of the Eastern 
Uoc helped them win 15 gold 
medals and 32 medals in all. 
thanks partly to their brilliant 
gymnasts. 

Diving is a sport in which 
the Chinese have hwHb dra- 
matic progress. On the second 
day of competition in Seoul, 
Xu Yanmei won the gold medal 
in women’s platform diving, i 
and on Tuesday Chinese divers \ 
Won silver and bronze behind j 
America’s Greg Louganis in 
the men's springboard event 

To find their raw material, 
Chinese diving coaches search 
for strength, flexibility and 
body type among millions and 
millions of schoolchildren who 
have probably never seen a 
swimming pooL 


Dr Gao Changxnan, of the 
National Research Institute of 
sports science in Peking, said 
in an interview: “We have set 
np selection criteria for most 
sports: heig h t weight ratio of 
u pper b ody to lower body, and 
circumference of various limbs. 
In the West, your primary 
scho o ls have pools, a gymna- 
sium, even their own tennis 


courts. We don’t have enough 
facilities, so we have to select 
athletes who have .never 
played sports before.” 

No wonder the Chinese are 
keen to host the Olympics in 

Peking in 32 years. By then, 
they will have an awful lot to 
celebrate. 
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— — A Campaign of Moral Instruction 

. Gilbert De Winter 

Who knew best and suffered accordingly. 




7 1 

// y 1 « I V< U1 V.AJLO. 

» j uf Built to 

^ ignore others’ 

V ..A. 1 ~ thoughts and ideas. 

_ i i_X l-i Encumbered in 

V 1 \ \ life by an enormous 

frame. 

And a rattling noise 
made by his 

brain. 

He ran his business on 
nothing but whim. • < 

' p ‘ And not surprisingly 
his business ran him. ^ — r~* 

(Literally as you can see.) 

Due to ignorance of ' 
Manncsmann Tally. 

NO! not for De Winter a 
reliable printer. 

But something 

f from the 

Sri..- #•.# e» 




Z Gilbert De Winter 
had the smallest 
of ears. 

Built to — 


Whose view was equally 


narrow. 




m 


Such idiocy 
** Me. 

Often ends 

— in strife. And of j /W 
course in time. / / W V 
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^ — - r ?-^- _ i 
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East. 

Suggested over 
a feast. 

. With an 
2_ old chum 

from Harrow. 


~ His printer went <a *’ S ~ 

^ down. 

Sending gibbering De Winter. 
Who was hardly 
a sprinter. 

; — -pga^ On a search 

for service 

— » Proving clearly 

'f , 

-m he was a novice. 

Because. 

If he’d chosen 
y — ^ Mannesmann Tally. 

He would . have got it 

automatically. 

BUT HE DIDN’T! And 
day after day. 

f~U As was his way. 

,[ He continued 

— 7/\\ puffin’ 

V until there 

_ ^ ^ was 

[s ' 7) nuffin’. 

\ rV 


— MORAL— // N 

Before you buy a computer printer, 
REMEMBER the demise of foolish Gilbert De Winter. 
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Call us anytime on (0734) 788711 






WORLD TRADE NEWS 


Offers 
tabled on 
tropical 
products 

By William Dullforce 
In Geneva 

THE US, Japan, three Nordic 
conntries and New Zealand 
have made firm offers In the 
General Agreement on Tariffs 
and Trade this week to open 
their markets to tropical prod- 
ucts from developing coon- 
tries. 

These offers have substan- 
tially improved the chances 
that an agreement to liberalise 
world trade in tropical prod- 
ucts - estimated at nearly 
$60bn a year - can be reached 
at the mid-term review of 
Gatfs Uruguay Round in Mon- 
treal in December. 

Some 80 per cent of all tropi- 
cal products originate In devel- 
oping conntries. which have 
been pleading for improved 
access for the past 20 years. 

By their announcements this 
week, industrial conntries 
bave started to demonstrate 
their readiness to implement 
the pledge given by their trade 
ministers at the start of the 
Uruguay Round to give prior- 
ity to tropical products. 

Gatt divides tropical prod- 
ucts into seven groups, rang- 
ing from coffee and cocoa, 
through fruits, nnts, spices, 
vegetable oils, tobacco, rice, 
manioc and other roots, to 
woods, rubber and jute. 

The US said it was willing to 
eliminate “on an expedited 
basis'* ail tariffs and other bar- 
riers to trade for a list of 128 
items. These, it said, covered 
75 per cent by valne of all the 
tropical products under discus- 
sion in Gatt 

Finland. Norway and Swe- 
den tabled lengthy lists on 
which they were prepared to 
negotiate and which they 
stressed were not exhaustive. 
New Zealand listed the wide 
range of imports which It is 
already liberalising. 

All the offers - apart from 
New Zealand’s - were made 
conditional on other developed 
conntries following salt Aus- 
tralia. Canada and Hungary 
said they were about to submit 
lists. 

The European Community, 
which took the initiative in 
Gatt talks last October when it 
offered to remove trade barri- 
ers and do away with con- 
sumption taxes on coffee, tea 
and cocoa, is preparing its 
own detailed list. 


Tokyo closer to taking EC 
to Gatt over anti-dumping 


By Peter Montagnon, World Trade Editor, in Brussels 


JAPAN HAS moved a st 
further towards taking the 
European Community to the 
General Agreement on Tariffs 
and Trade over its anti-dump- 
ing policy following the failure 
last week of attempts to reach 
a bilateral resolution to the dis- 
pute. 

Mr Muneoki Date. Japan’s 
ambassador to the EC, said it 
was now “99 per cent certain” 
that Japan would call for a 
Gatt panel to be formed to 
adjudicate on the Issue. 

This is believed to be the 
first time Japan has used Gatt 
in a trade complaint against a 
major trading partner. 

EC officials say they will 
take no action to block the for- 
mation of the panel which they 
expect Japan to request later 
in the dt unuL 

They say they will use the 
panel to defend their conten- 
tion that the practice of 


extending dumping penalties 
to products assembled in the 
EC from imported components 
Is in keeping with Gatt’s anti- 
dumping code. 

Gatt permits its members to 
tafcp action to prevent circum- 
vention of anti-dumping duties, 
but Japan argues that this 
right does not extend to the 
imposition of local content 
requirements on products man- 
ufactured in the EC. 

Mr Date said yesterday that 
there was no local content 
requirement cm European com- 
panies in the consumer elec- 
tronics field, many of which 
were importing components 
from the same sources as Japa- 
nese firms operating in the EC. 

The failure of the talks last 
week, which are now recog- 
nised by both sides as forming 
the bilateral attempt at recon- 
ciliation required by Gatt, 
means that it will now be up to 


the Geneva-based organisation 
to adjudicate on wbat has 
become a sensitive and contro- 
versial Issue of trade policy. 

Trade experts say Japan's 
expected move will come under 
scrutiny as its partners look 
for signs that it represents a 
deliberate shift towards a pol- 
icy of more aggressive use of 
Gatt against its trading part- 
ners. 

However one suspicion hero 
is that Japan will decide to 
take the unusual step of going 
to Gatt over EC dumping pol- 
icy because it is anxious to 
weaken EC resolve in pursuing 
a pending dumping action 
against Japan on semi-conduc- 
tors. 

This case is regarded as 
more serious for Japan than 
other EC actions which bave 
covered items such as VCRs, 
electronic typewriters and elec- 
tronic scales. 


HK Dragonair 
wins Peking 
rights 

By Michael Marray 
in Hong Kong 

AFTER three years of 
lobbying, Hong Kong Dragon 
Airlines will be flying to 
Peking next month after 
obtaining permission from the 
colony’s Civil Aviation Depart- 
ment to lay on eight round-trip 
charter flights in October. 

The CAD said it had 
approved Dragomdr’s applica- 
tion in the light of forecast 
heavy demand during the tra- 
ditionally busy month erf Octo- 
ber, when Cathay Pacific Air- 
ways will itself be putting on 
extra non-schedoled capacity 
to complement its scheduled 
services. 

Xt win marie the first time 
that Dragonair has flown 
alongside Cathay. 

CAD said that approval for 
the Dragonair flights in no way 
alters the Government’s policy 
in respect of designation of car- 
riers for scheduled services, 
which is based on the 
of “one route, one 


Business urges UK to 
expand Taiwan links 


By John Elliott ki Taipei 

A GROUP of British 
businessmen in Taiwan ha* 
urged the UK to increase its 
recognition of the Taipei Gov- 
ernment by opening a visa 
office in the country and by 
permitting British Airways to 
start flights. 


such as British Petroleum, ICI, 
Shell and Glaxo, and banks 
such as Standard Chartered, 
Barclays and Lloyds, It has 
fold the Hritwh Department of 
Trade and Industry in a letter 
this week that the UK is losing 
business in Taiwan because of 
the lack of visa facilities and 

ni ghts 

The British Government 
does not formally recognise 
Taiwan and is believed to be 
unwilling to make any move 
on visas or air flights because 
it is anxious not to offend 
China and thus upset talks 
between the UK and Peking 
over Hong Kong reverting to 
Chinese sovereignty in 1997. 

Visas have to be obtained by 


Taiwan citizens from Hong 
Kong, a process which can take 
a month. However several ox 
the UK’s trade competitors 
including the US, Canada, Aus- 
tralia, France, West Germany 
and Sweden run visa offices in 
Taipei and complete formali- 
ties within a day or so, even 
though they do not formally 
recognise the Taiwan Govern- 
ment 

The Department of Trade 
Industry in London has 
recently shown increased inter- 
est In expanding trade with the 
economy of Taiwan where it is 
represented by a British offi- 
cial in a trade liaison office. 

The UK is Taiwan's second- 
biggest European trading part- 
ner after West Germany. Last 
year UK exports to Taiwan 
grew by 117 per cent In the 
first half of this year there was 
a further increase of about 35 
cent over the same period 


and 
totalling 


from 


‘Post-war’ Iraq inflates its economic ambitions 

Andrew Gowers and Stephen Fidler report on reconstruction plans which lack priorities 


W ESTERN companies’ hopes 
of winning lucrative busi- 
ness in post-war Iraq are 
being clouded by renewed worries 
about the county’s debts and by 
recent talk of sanctions against the 
Baghdad regime. 

As contractors prepare for the 
annual Baghdad trade fair in Novem- 
ber, caution has replaced the extrava- 
gant expectations of a reconstruction 
boom aroused by the Gulf ceasefire. 
Businessmen, bankers and export 
credit agencies are focusing less on 
Iraq’s desire to launch new projects 
and rebuild old ones than on its abil- 
ity to pay for any fresh commitments 
it may take on. 

Of Iraq’s eagerness to press ahead 
with reconstruction there is no doubt 
The ceasefire has prompted the Gov- 
ernment to resume talks with a num- 
ber of Western companies about pro- 
jects ranging from power stations, 
petrochemicals plants, hospitals, 
riamft. water pipelines and the manu- 
facture of aluminium, to a new metro 
system for Baghdad. 

But businessmen worry that there 
is little sign of a sense of priorities 
amid the flurry of spending proposals. 
When asked about their planning 
framework, Iraqi officials tend to 
point unrealis tically to their aban- 
doned 1981 development plan, which 
provided for projects worth $50bn 
over five years. 


“What we could be seeing is too 
many projects chasing too little 
finan ce," a British contractor told a 
recent conference in London on 
opportunities in the Gull “Short-term 
needs are using all the available 
credit.” 

Iraq's immediate priority is already 
clear, a desire to complete the rehabil- 
itation of the oil industry, and in par- 
ticular the Gulf export facilities shut 
down by the war. 

In the latter years of the conflict, 
Baghdad compensated remarkably 
well for its landlocked status by lay- 
ing an extensive network of oil pipe- 
lines through Turkey and Saudi 
Arabia. 

Production this year has averaged 
2.6m barrels a day, well in excess of 
Iraq’s notional quota within the 
Organisation of Petroleum Exporting 
Countries. A further Llm b/d will be 
added by late 1989 through the con- 
struction of the IPSA-2 pipeline across 
Saudi Arabia. 

The aim now is to boost exports 
further by rebuilding the Gulf export 
terminal at Ti mm Qasr, and thereby to 
lay claim to the largest possible mar- 
ket share in forthcoming Opec quota 
negotiations. 

Western observers believe that the 
basic infrastructure on the Gulf is not 
in bad shape and that Iraq could eas- 
ily add another lm b/d within six 
months. 


The Iraqis are also pushing ahtwH 
with an ambitious power station con- 
struction programme, involving West- 
ern and East bloc contractors such as 
Fichtner of West Germany, Britain’s 
Northern Engineering Industries, 
Energoprojekt of Yugoslavia and the 
Soviet Union’s Technoexport. 

Beyond these and other gristing or 
recently-signed commitments, such as 
the PC-2 petrochemical complex near 
Baghdad, additional prefects wifi, have 
to compete for funds with wbat is 
likely to remain a heavy diet of spend- 
ing on arms as Iraq seeks to maintain 
its technological edge over Iran. They 
will also depend crucially ou the mice 
of oil. 

Iraq’s debt problems are likely to 
come to a head again in the next few 
months. Estimates of what the Iraqis 
owe to a range of Western. Eastern 
and Third World creditors vary 
widely, but the total is rgrtainly no 
less than S65bn. A good $30bn of that 
may be loans from Iraq's Gulf Arab 
allies - money which they are 
unlikely to see a gain. 

But Western creditors, who are 
owed at least $l4bn and will certainly 
want it back, are finding repayment 
to be a protracted business. A series 
of two-year bilateral rescheduling 
agreements that Baghdad concluded 
with several Western creditors in 1986 


is about to foil due. and some delays 
on letter of credit payments are 
already c r opp in g up. Reserves remain 
low, mid the country will probably 
continue to incur sizeable current 
account deficits. 

Many bankers are convinced that 
the Iraqi authorities will bave to res- 
chedule again and some believe there 
may eventually be pressure for a mul- 
tilateral rescheduling deal in either 
the Paris or London Clubs. 

For the moment, Baghdad appears 
to be sticking to its old tactic of trying 
to play Us creditors off against one 
another. But the prospect of recon- 
struction has given the game a new 
twist, for the Iraqis are making clear 
that those countries which are most 
forthcoming with offers of fresh credit 
will be favoured in the award of con- 
tracts. 

The Idea, already proposed infor- 
mally to France and Britain, is that 
for every dollar the Iraqis repay, the 
creditor will extend two in new credit 
That would imply expansion of the 
UK’s gristing credit line to Iraq to 
£350m next year. A ministerial meet 
ing planned for November during the 
Ba ghdad fair will reveal w hether this 
ts acceptable to Britain, which until 
now has enjoyed “favoured creditor” 
Statu s 

Another issue which may affect 
Western companies seeking to do 


business in Iraq arises from the furore 
over allegations that Baghdad used 
chemical weapons during a recent 
campaign of repression against its 
Kurdish minority. The charges have 
already led the US Senate to vote for a 
sweeping package of economic sanc- 
tions against Iraq, and a watered- 
down but still highly critical bill is 
due to be passed by the House of 
Representatives this week. 

Given the Reagan Administration’s 
opposition to sanctions at this stage, 
such measures are unlikely to be 
But the mere fact that they 
have been contemplated has caused 

S ' ‘a of concern among- Western 
ess men, and the furious Iraqi 
reaction already bad somedamag- 

ing sfafaeffects. 

There are suggestions that the row 
has prompted the US Export-Import 
Bank, which had been considering the 
possible restoration of medium-term 
export cover for Iraq, to shelve any 
such plans. It is also understood that 
at least one big American company 
working on a petrochemical project in 
the country has been asked to sus- 
pend its operations tmtii the crisis 
passes. 

In such an unpredictable climate, it 
is not surprising that other Western 
companies are thinking twice before 
committing themselves too heavily. 


Japanese 
develop a 
taste for 
Vienna 

By Judy Dampsoy 

in Vienna 

an UNUSUAL marriage 
between a small Austrian fam- 
ily firm, an Austrian architect, 
and a Vienna art gallery has 
ended with an economic 
honeymoon in Japan, 

Wiesner Hager, the family 
Qrm, has been making Ugh 
quality furniture and other 
interior designs s ince the 
18405- For years, It furnished 
the tomes of some of the more 
fashion-conscious Austrians, 


But its fortunes turned dra- 
matically in 1986 after the ren- 
ovation of the Secession, the 
fln-de-slecle gallery founded 
by the artist Gustav Klimt and 
others in 1898. 

Mr Adolf Krischanitz, the 
gallery's mala architect and a 
leader behind the renovation, 
had designed chairs and tablet 
for the newly-revamped gal- 
lery. Alter many attempts to 
find someone to make this ele- 
gant wooden furniture, he 
found Wiesner Hager. 

The response was remark- 
able. Not only did Wiesner 
Hager's annual turnover 

increase from Sch626m (£28m) 
in 1986 to Sch684 in 1987, and 
is reckoned to reach Scb730m 
for this year, but of the foreign 
markets that might have 
taken an interest in Wtesne* 
Hager's work and Krisduut- 
ltz’s designs, it was the Japa- 
nese who did so. 

In September 1987, Wiesner 
Hager and Slnco, a leading 
Tokyo-based furniture distrib- 
utor which has a special inter- 
est in furnishing cafes and res- 
taurants, got together. By 
March 1988, a contract was 
signed for Sinco to market 
Winner’s goods throughout 
Japan and south-east Asia. 

The liaison has proved suc- 
cessful. In the first half of this 
year, Wiesner Hager's turn- 
over in the Japanese market 
topped Sch6ra and exports, 
mostly to Japan, Switzerland 
and West Germany, make up 
30 per cent of output. 

Mr Markus Wiesner, the 
manag in g director of Wiesner 
Hager’s fhmlture division, 
says part of the success in 
Tokyo is because of the chang- 
ing tastes of the Japanese. 
“Vienna Is In’ at tin moment 
in Japan,'* he says, hoping 
soon to capture another 
southeast Asian market. 



PA 


NERSHIP 


libull work more dosely with R&T 


Partnership - that's the simple 
philosophy which has built 
Rush & Tompkins into one of 
Britain's leading development and 
construction groups. 

Close working relationships 
with our clients are not only a more 
congenial way to do business, 
they’re a more effective way. 

By understanding fully why a 
project is being undertaken, we 
can make a far greater contri- 


bution to the partnership. 

This philosophy has also 
helped earn us our reputation for 
delivering on time, within budget 
and to the required specification. 

To ensure that our clients 
never feel remote from the team 
working on their project, we main- 
tain a network of regional offices. 

Speak to any of them, and 
they'll spell out what R&T can do 
for you. 


CONTRACTOR 

JDEVELOPER^ 

Partners for the future 

Head Office: 18 Savile Row, London W1X 1AE Tet (01) 493 4937. 
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A Campaign of Moral Instruction 


Who laughingly called himself a computer printer engineer. 
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let loose. 
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Before you buy a computer printer REMEMBER, 
c is alive and well and thinks all his customers car 
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THE STRONGEST PRINTER RANGE IN THE WORLD 

Call us anytime on (0734) 788711 
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How do you find your 
bearings when 
the landmarks float? 



In this world of floating interest rates and 
rapidly shifting foreign currency values, following 
yesterday’s safe course could have grave impact on 
your ability to compete tomorrow. 

To survive in today’s global economy, busi- 
nesses must learn to navigate in a highly complex, 
increasingly volatile environment. 

At Chemical Bank, we specialize in helping 
businesses weather perilous financial environ- 
ments. In fact. Chemical’s expertise can even help 
your company gain a competitive edge through 
more efficient and i maginat ive management of 
your interest rate expense and your foreign 
market exposure. 


Chemical’s commitment and experience 
are respected throughout the world. We are 
ranked number one and two worldwide in fares 
forecasting and foreign exchange trading by the 


Eummoney Corporate Finance survey of corporate 


treasurers. And wete a major force among hanks 
the world over in providing products that help pro- 
tect our customers from the adverse im pact of 


interest rate fluctuations. 

As the world gets smaller; the risks loom 


larger. Backed ty experience, technology and a 
large capital base, Chemical can help you chart a 
course based upon your particular needs now and 
in the future. After that, it’s smooth sailing. 


CkmigalBanc 

The bottom line is excellence.® 


Member FDIC © 1988 Cfetmfcal Sank 
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UK NEWS 


Mitsubishi and NEI link 
in rail equipment venture 


By Nick Garnett 

MITSUBISHI, the Japanese 
con glom erate, yesterday made 
its first significant move fatn 
direct manufa c turing for the 
European railway equipment 
market by setting up a joint 
venture company with Newcas- 
tle-based Northern Engineer- 
ing Industries. 

The 50-50 joint venture, NEE 
Mitsubishi Electric Traction, 
will use NEI factories in Edin- 
burgh and Gateshead to make 
railway power supply products. 

These will include electric 
motors for such applications as 
the London Underground and 
urban light railways as weflas 
auxiliary power supplies for 
mainline rail cnarfiBg- 

Most of this equipment will 
be . designed by Mitiiahtshi but 
NEI said local content would 
be at least 60 per cent The aim 
was to manufacture for the UE 
and export to Continental 
Europe. 

Mitsubishi which has-anp- 
piled rail locomotives to Spam 
is also one of the bidders for 
Government-owned British 


Rail Engineering (Brel) which 
makes locomotives and rolling 
stock. 

The deal yesterday is a fur- 
ther sign of the growing depen- 
dence of NEI on Mitsubishi 
which looks like taking the 
Japanese company into the 
European market for power 
station equipment 

NEI, one Of the «mal1i»r and 
weaker European suppliers of 
station boilers and tur- 
has recently 
a number of coopera- 
tion, deals. 

It is starting to manufacture 
some Mitsubishi d*»^ gwari mid. 
ifle-power electricity transmis- 
sion switchgear. It alsowon a 
turbine generator contract for 
Hong Kong in a consortium 
headed by Mitsubishi earlier 
this year. 

Further-deals with Mitsubi- 
shi now seem certain. After 
NETs feflure to win any of the 
turbine orders for the latest 
round of coal fired, power sta- 
tions in the UK, theindnsfry is 


exp ectin g NEI to set up a joint 
venture with the Japanese 
company for that product 

In power station equipment, 
NEI is strongest in boilers. 
Even here though NEI recently 
sold 35 per cent of its boiler 
making business, intematimai 

Combustion at Derby to Com- 
bustion Engineering of the US. 

The Central Electricity Gen- 
erating Board will announce 
today the provisional contracts 
for boilers at the proposed 
West Burton and Klngsnarth 
coal fired power stations. NEI 
is competing with FKI Bab- 
cock. 

NEI Baid the latest deal with 
Mitsubishi was designed to 
increase NETs penetration erf 
the rail equipment market. The 
British company already sells 
so-called static convertors used 
in coaches for anxHtiary power 
supply. . 

However, its dectrfc motors, 
made at NEI Peebles -in Edin- 
burgh are used o nly in iwrirpt. 
trial applications; 


Minister iirgps ^ 
more flexible line on 



By Jimmy Bums, Labour Staff 


EUROPE should concentrate 
on making its labour markets 
more g«rfhle. not more regu- 
lated, once a single European 
market is created in 1992, Mr 
John Cope, Em^oyineirf minis- 
ter said yesterday.' . 

Speaking on his return from 
a meeting of Europeanemploy- 
meni minis ters in Athens, Mr 
Cope claime d that “ B rifis h eaES 
had been frightened” by 
reports of the European Uom- 
mission imposing trade union 
represenatives on companies 
and creating a “Euromnploy-. 
ment" contract for workers. 

“AIL.. would sit very uneasily 
with British practice and 
indeed with the practice of 
some of the other countries in 
the C ommunit y," -Mr Cope 
said. 

Mr Cope’s questioning of the 
need for more EC social legisla- 
tion broadly echoed the com- 


ments made by Mrs Margaret 
Thatcher, the Prime Minister, 
at the College of Europe on 
Tuesday. 

However, the outspoken reit- 
eration of -Government policy 
on the issue is gjgnfflrant as 
partly contradicts the views 
expressed by Mr Jacques 
Delors, president of the EC, 
whose speech to the Trades 
Union {kmgzess two weeks a 
was warmly applauded by 


Mr Delors told the TUC that 
it wa^.is9ossi!(le to. build 
Europe hh. albneT 

He aino said a European stat- 
ute .would be' created which 
would include provision for the 
participation in companies of 
workers or tfieir representa- 
tives. . 

m his speech delivered -to a 
meeting ofl businessmen in 
Kfeht, Mr Cope said that it was • 


nonsense to fry-to impose the 
pattern of union or worker par- 
ticipation throughout the EC 
because trade union represen- 
tation differed widely in each 
country. 

In spite of Mr Delors’ 
. remarks, Mr Cope said that the 
British Government’s views on 
the issue were ‘getting over to 
our European colleagues, and 
to fiie Ctosmisstan”. 

“There is a realisation that 
social development must not 
conflict with the internal mar- 
ket, and that we must improve 
.competivehess to create jobs, 
not stifle it with new areas of 
regulation." Mr Cope said. 

The furthest the minister 
came to meeting Mr Delors and 
the TUC on their mutual calls 
• for a “social dimension” to 1992 
was in his emphasis on the 
encouragement of a co-opera- 
tive approach to -framing. 


Economy on course 
to exceed Treasury 
Budget forecasts 

By Simon Hoi barton. Economics Staff 


THE extraordinary buoyancy 
of the British economy was 
underlined yesterday by offi- 
cial figures which showed that 
it grew at an annual, rate erf 
mare than 4 per cent in the 
three months to June. 

The figures, published by the 
Central Statistical Office, 
which are the first estimates 
for growth in the June quarter, 
present a picture of an econ- 
omy unable to supply domesti- 
cally an extremely strong level 
Of consumer and investment 
demand, and show the resul- 
tant overspill of demand into 
imports. 

They indicate that company 
profits were robust bid, more 
worryingly, they also show 
that domestic inflationary 
pressures accelerated in the 
second quarter of the year. 

The gross domestic product 
deflator, the best measure of 
domestically-generated infla- 
tion, was 5.9 per cent higher in 
the three months to June than 
in the same period a year ear- 
lier. This was up from an 
annual rate of 5A per cent in 
the March quarter. 

.The Treasury said yesterday 
that the figures indicated that 
the economy was likely to 
grow faster than it predicted at 
the time of the Budget in 
March, ft said, however, that 
the considerable disparity 
between the various measure 
of GDP - income, expenditure 
and output - made interpreta- 
tion of the figures difficult. 

Government analysts said 
that the average measure of 
GDP, which puts the second 
quarter awnnal growth rate at 
4 per cent, was distorted by the 
expenditure measure which 
recorded annual growth of 
only Z 2 per cent in the quar- 
ter. They said the figures pro- 
vided no indication that there 
was a slow-down occnring in 
the economy. They said they 
thought the underlying rate of 
growth was around 45 per 
cent. 

The average measure of GDP 
rose by 05 per cent in the sec- 
ond quarter compared with the 
first quarter. The CSO, how- 
ever, regards the output mea- 
sure of GDP as more a accurate 
guide to short run movements 
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in the economy: it grew by Z 
per cent during the quarter 
and stood 55 per cent higher 
than in the same period last 
year. 

Mr Peter Lilley, junior Trea- 
sury minister, yesterday said 
in Cyprus, where he is attend- 
ing a Commonwealth Finance 
Ministers’ meeting, that 
growth in domestic demand 
had been too test over recent 
months and that this had con- 
tributed to a widening in the 
current account deficit 

“But the higher interest 
rates that are now in place will 
help to slow the economy 
down, and will guard against 
any serious resurgence of infla- 
tion," he said. “Hbalthy growth 
should thus continue." 

The figures for GDP growth 
on an expenditure basis show 
that consumers’ spending was 
55 per cent higher in the sec- 
ond quarter than a year earlier 
and 0.4 per cent higher than in 
the first quarter. Investment 
was 1 05 per cent higher than a 
year earlier and 35 per cent 
more than fn the first quarter. 

Domestic demand, a measure 
which excludes exports and 
imports, grew by L3 per cent 
in the second quarter com- 
pared with the first and by 55 
per cent compared with a year 
earlier. However, after trade is 
taken into account, GDP as 
measured by expenditure rose 
by only 25 per cent, indicating 
a significant leakage of domes- 
tic demand into imports. 


All change iii the credit card business 


David Barchan! 

B Y CHRISTMAS, acwwdr. 
ing to one senior credit . 
card executive, . tire 
whole British credit card 
industry could look almost 
unrecognisably different, : 

For more than a decade, the 
two main pillars of the British 
credit card business have been 
Access and Visa; ~the latter 
dominated by Banclaycard. 

Access has six members, 
including three of the big four 
clearing banks, and 125m card: 
holders. Visa has 27 UK mem- 
bers and 155m card holders, 
including about 95m with Bar-; 
daycards. 

The division between the., 
two reflects strategic choices 
made by the big four banks in 
the late 1960s and eariylSTOs. 

While Bardaycard and 
Visa’s fortunes have been 
strongly in the ascendant in 
recent years, those of Access 
have flagged and morale has 
sank, along with the Master- 
Card Interna t ional network to 
which it is affiliated. 

Now it looks as if Master- 
Card may be bouncing back. 
The largest UK Visa member, 
Barclays, has applied to join 
MasterCard, as have several 
smaller ones such as Save & 
Prosper and the Bank of Scot- 
land. 

As a result competition in 
the UK credit card market, 
especially between the big four 
clearers. is likely to become 
very much more intense with 
most of the major players 
likely in future to belong to 
both the Visa and MasterCard 
networks. 

This should be good news for 
consumers who are now likely 
to be offered a much wider 
range of credit cards than in 
the past. Retailers are likely to 
be offered a choice of cards by 
banks competing for their 
attention. 

For the banks it is likely to 
mean the dawn of a much 
tougher market and the wan- 
ing of co-operation between the 
“big three” banks, NatWest, 



on the UK consumer credit scene 
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Access 

(UK affifeted MasterCard) 

6 members 
12L2 m cards 
Biggest members: 

NatWesUJoyds, 
Midland 



Llpyds an d Midlands, in the 
Joint Credit Card Company 
which issues Access cards. 

T he turning point came 
this summer when the 
JCC decided to forego 
its right to stop other non- 
member UK haniw from join- 
ing the International Master- 
Card network. 

The bid to increase the 
for MasterCard operations 
the UK was a reaction to ^ 
stream of new entrants coining 
into the British credit card 
industry this year - all of 
which had joined the Visa net- 
work. Four building societies 
joined Visa this year, none 
joined Access. 

Tor a start, the' JOC- is a 
limited company owned by the 
banks and we cannot boy into 
it," explained one building 
society. "Secondly, the Access 
design and branding is less 
attractive to us than that of 
Visa/* - - 


An official from another 
building society put the reason 
for joining Visa rather than 
Access more bluntly: “It was 
looking as if the Access/ 
Mastercard network might qui- 
etly fizzle out lii the 1990s. 

similar fears have undonbt- 
- edly been felt . among some 
Access ~bank members. 

One catalyst for change was 
the appearance of a magazine 
article earlier this year agfcftig 
the question "Is Access 
Dying?* “ft made a lot of peo- 
ple think carefully,” said an 
Access o fficial. . 

A further Jolt came in the 
spring when Lloyds Bank, one 
of the principal members of 
Access, announced that it was 
joining Visa and would be issu- 
ing a Visa Debhcard. This was 
taken by some to indicate that 
T.To yrig wan whuwrinnlwg ship. 

Others -pointed out that it 
had opened op the way to offer 
. Visa, and Access network ser- 
vices simultaneously to the 
retailers. 


T he US headquarters of 
MasterCard, is equally 
conscious of having 
being outpaced , by Visa . in- 
global markets. This has 
resulted in MasterCard simpli- 
fying its brand design and 
pruning its own logo on the 
face of cards to the barest min- 
imum, leaving individual 
MasterCard Issuers to plant 
their own brand logo on the 
card. 

Meanwhile, exploratory talks 
appear to have been taking 
place between mast of the 
major players and the increas- 
ing number of innovators in 
the credit card field, including 
Save & Prosper and the Bank 
of Scotland. 

Both of these are minor 
members of Visa, who felt that 
they would gain from being 
able to offer a MasterCard 
product alongside their Visa- 
cards. Save & Prosper is 
reported to have been turned 
down for Access membership 
recently. 


Barclays’ decision to apply 
for MasterCard membership 
reflects its wish to increase the 
number of retailers using its 
credit card operations, rather 
than a desire to increase the 
number of Barclay card hold- 
ers. 

Its mainstream business is 
Hkely to remain in Visa and 
Bardaycard. Mr Peter Ellwood, 
chief executive of Bardaycard, 
suggested that the new Master- 
Card products issued by Bar- 
clays were likely to be some- 
thing of a sideshow designed to 
please various small segments 
of the market 

Barclays’ derision, however, 
has helped to loosen the ties 
between the big three in the 
JCC still further. Though Mr 
Tony Lee, chief executive of 
the JCC, stresses that Access is 
still Britain’s leading credit 
card brand, it has received a 
severe dent from Lloyds’ deci- 
sion to become an independent 
MasterCard issuer. 

Some card issuers believe 
that the JCC could eventually 
shrink into littie more than a 
common processing operation 
for its members. 

NatWest and the Midland 
are apparently toying with the 
idea of doing the same. “In the 
end you might even see the 
Access brand name being sold 
to one of the three big banks 
and the rest becoming Master- 
Card brands," says one Visa 
member. 

The pace of change in the 
credit card industry this sum- 
mer h ? H taken all its players 
by surprise. Most expect that 
naming s will continue to come 
from the basic card operations 
which have always brought 
them their profits. 

Even so, few predictions are 
currently being heard about 
what the industry will look 
Kite by Christmas. 


Spain may 
testify on 
tracking 
IRA group 

A SENIOR Spanish police 
officer is expected to give evi- 
dence this week about what 
role British authorities played 
in tracking an IRA bomb team 
to Gibraltar. 

Mr Felix PizzareUo, the Gib- 
raltar coroner, has asked Span- 
ish police to give details of the 
intelligence operation before 
the three terrorists crossed the 
border. 

It is not known what answer 
Spanish authorities have given 
hut even if the policeman does 
not attend it is likely the coro- 
ner will allow written state- 
ments to be admitted in evi- 
dence. 

There has been conflicting 
evidence about the role of 
Spanish intelligence services in 
tracking Mairade Farrell. Sean 
Savage and Danny McCann, 
just before they crossed into 
Gibraltar after being sighted in 

Malag a 

The implication is that If 
exact times were known, the 
IRA terrorists conk! have been 
arrested as soon as they 
entered Gibralatar. 


AS PREFERRED AS PARK. AVENUE 



THE RECENCY HOTEL 



540 Park Avenue, fcu- Ynrk, New York 
(212) 759 -4100/ Telefax 219- Telex N7IS0 
For reservations call the hold directly or i$00> 24.5-1166. 
A member of The Grande Collection of Hotels. 



The only serious oymns event dud e miusi ve l y Of 
tin mini htiamnikiiDelBM, IBM ptngconipaifliir and 
alternative markets takes place at Earie Court 
between 27 and 29 September 1988. 

Hands-on experience, expert asrfstanre, market 
trends, product comparisons, latest innovations, 
timely solutions — afl from just one doy% visit to the 
IBM 9yu4em User Show. 

Whatever business you're in, a host of major com- 
panies wish to talk to you about jonf specific com- 


FF-VTITONC » 
LKADIXG KTERNATIOKAL 
COMPANIES. RUHBmiVC 
FOB TOE FIRST HME 
IN EUROPE 


Earis Court, London 27-29 September 1988 

8p«MwvS ly ilv MM Sfnn Um MoBotaw 


WHERE’S YOUR FLEET GOING? 



Stay home and dry 
tor good. 

Talk to the leading 
experts in fleet 
management and 
contract hire. Ask for 
Tom Ford on 
(0743)241121. 


Managl^nt 

Over 30 years in the driving seat Services Ltd 


We now have this many flights a week to Tokyo. 



For farther Information contact your lo c al Japan Air Lines office or Travel Agent. 


In all, Japan Air Lines 
have ll flights a 
week from London to Japan. 
Including 6 non-stop 
which leave Heathrow in 
the evening, to allow 
you a full working day 
in the office. Is it 
any wonder that the British 
businessman is 
one of oar greatest fans. 



AT AIR LJNEQ 







10 



FINANCIAL TIMES THURSDAY SEPTEMBER 12 198! 


Merger pace 
accelerates 
In computing 
service sector 

By Tarry Dodswortfi 

MERGER and acquisition 
activity among US computing 
services, companies accceler- 
ated sharply in the first six 
months of this year under the 
pressure cf increasing interna- 
tionalisation of the industry. 

The sterling value of acquisi- 
tions jumped by SO per cent to 
£530m in the period, according 
to Broadview Associates, the 
US-based investment bank spe- 
cialising in the information 
technology industry. Individ- 
ual transactions rose from 34 
in the same period last year to 
33. 

Broadview compiles its fig- 
ores by tracking mergers 
among companies involved in 
computer p rocess in g services, 
software products and consul- 
tancy. 

Just over half of the deals 
were in software products and 
distribution companies, fol- 
lowed by consulting firms, 
accounting for 36 per cent of 
activity, with processing and 
database providers gemmating 
the other 14 per cent of the 
business. 

Two winfa trends are identi- 
fied in the report. The first is 
towards larger, international 
acquisitions as companies 
move to consolidate their posi- 
tion on a worldwide scale: 

US businesses have been 
under heavy attack in pro- 
cess, both because of the low 
value of the dollar mvi the dw 
of the US market. 

Second is the steady diversi- 
fication of non-computing ser- 
vices companies into the indus- 
try. In the six-month period, 44 
per cent of puchases made In 
the UK industry were by com- 
puter hardware companies or 
other businesses not associated 
with tiie sector. 


JERSEY-BASED INVESTMENT. 

HIGH INTEREST, NO STRINGS ATTACHED. 

The Halifax, the World’s biggest building society has 
set up a high interest, no fuss investment opportunity in 
the Channel Isle of Jersey. 

Called HALIFAX DEPOSIT INTERNATIONAL it’s a 
sterling based deposit account open to all those not ordin- 
arily resident In the UK. 

If this includes you, Ihen your investment can start 


YOU’LL GO FAR 
AS THE YOUNG ^ 

OFTHE' 



ecome 1988*8 Young Accountant erf the Year and we guarantee you’ll travel at least 2000 
miles - and that's before you consider the impetus it will add to your career. 

Because this year's winner win be enjoying a two-week, generously expensed holiday for 
two in Turkey, in addition to the considerable prestige of the Award itself. 

[You’ll also win an AmstradPPC 640 portable computer - take it with you if you can’t 
bear to be away from business for too long!] 

To be considered for the Award, sponsored jointly by Reed Accountancy and 
Accountancy Age, you need to be a qualified accountant aged under 40, working in c omme rce, 
industry, practice or the public sector - and be able to provide evidence of the significant 
contribution you’re making to your organisation’s success. 

For an entry form'— which should be returned by Monday October 17 —simply complete 
the coupon and forward it to Reed Accountancy at 193 Victoria Street, London SW1E 5NE. 

And then see just how far your future can take you. 

^^Please send me aa entry form for The Young Accountant of the Hear AwaEdT™'| 

Tide: Full name: 



accountancy- 
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Two consortia in 
running for RAF 
anti-tank system 

By David Whlta. Defence Correspondent 


TWO GROUPS are waiting for 
the British Government to 
plough funds into two very dif- 
ferent solutions to the same 
problem: the Royal Air Force’s 
need for a new anti-tank 
n. 

full cost of developing 
and manufacturing whichever 
system is finally chosen is 
expected to run into several 
hundred million pounds, possi- 
bly close to £lbn according to 
one of the contestants. Poten- 
tial exports could take the pro- 
gramme Well beyond that. 

The two Anglo-US consortia 
- GEC-Marconi teamed with 
Rockwell, and Hunting Engi- 
neering teamed with Hone- 
ywell, with backup from Diehl 
of West Germany - expect 
shortly to receive the first 
development funds. After 
whittling down the unknown 
factors in their projects, one is 
expected to be selected for 
completion of development 

Ministry of Defence officials 
say that no decisions have yet 
been made about the project 
However, it is understood that 
the proposed new systems 
would provide “firesand-forget" 
weapons suitable for fixed- 
wing aircraft flying at low 
IeveL The main requirement is 
for the new GR5 version of 
British Aerospace's Harrier 
jump-jet but the weapons 
would also be compatible with 
the Anglo-West German-Italian 
Tornado. 

The field has narrowed down 
from an initial total of eight 
bids, including one by BAe 
with the Hughes Maverick, a 
mimnig in service with the US 
Air Force, but adapted to meet 
the low-flying requirement 

Marconi, starting out with 
low cost as its main aim, also 
went for an existing US mis- 
sile. The British group is still 
smarting from the failure of 
the Nimrod airborne early 
warning programme. “We axe 
not going to offer something 
we are not sure we can do," 
says Mr David Fletcher, man- 
aging director of Marconi 
Defence Systems. 

It opted two years ago fix' 
the Hellfire, a lighter and 
cheaper missile than the Mav- 
erick, made by Rockwell and 
substantially funded by the US 
Army. Out of Hellfire came 
Brimstone, Marconi’s "milli- 
metre-wave’’ version. 

Hellfire is “semi -active,'’ 
homing in on targets desig- 
nated by lasers, 'nils requires 
someone transmitting the laser 
beam, from the air or the 
ground, and is described by 
Marconi as “very difficult 
logistically.” 


The company’s answer was 
to build in a “very intelligent 
radar able to look for a target 
and identify it as a tank.lt 

rlaln>« B rims tone will be able 

to peer through tree cover, find 
ftp tank and hit it where it 
wants to. on the -top. 

Other aspects of the missile 
are being improved by Rock- 
well with US official backing. 
Hanging in clusters of four 
under the aircraft’s wings. 
Brimstone would be loa d ab l e 
by two men - important tor 
re-arming Harriers operating 
from “hides” on a battlefield. 

Marconi ■ claims it is 
extremely versatile, suitable 
for fitting on helicopters and 
even trucks, and for use a6 an 
anti-helicopter weapon. R sees 
it findin g uses with both the 
RAF and the British Army, 
possibly with the Royal Navy, 
and with the US Army, and 
Marine Corps. Rockwell would 
assume the role of prime con- 
tractor in the US. . 

The build-up to the contract 
was a discreet affair until 
Hunting, breaking with Us tra- 
ditional secretiveness, disr 
played its proposal at this 
month's Famborough Air 
Show. Its Swaarxn system (for 
Smart Weapon Anti-Armour} is 
based on the US Sadarin (Sense 
and Destroy Armor} pro- 
gramme, and would be a suc- 
cessor to the UK company's BL 
756 Cluster weapon currently in 
production for the RAF. 

Described as a short-range 
stand-off weapon, capable of 
“multiple kills per pass,* it . 
consists of a winged dkpenser- 
containlng 16 munitions: 
Unlike Marconi’s project, if Isa 
free-fall weapon. The dispenser 
is designed to cdlmb alter it is 
launched, rising behind the air- 
craft, then releasing Its muni- 
tions. These have a controlled 
descent, with a parachute 
sending each one Into a 
decreasing spiral pattern as it 
searches out a target to the 
last phase, a sing is fired at the 
top of the target tank. . 

H unting , which iff timing at 
production in the early 1990s, 
says the system can be adapted 
for higher-level release, and 
that it has hopes of attracting 
US interest at a later stage. 
Swaarm could be fitted on 
most strike aircraft, it says. 

Far from dismissing Hunt- 
ing’s bid, Marconi rays it is 
"supportive” of the idea. The 
dis p enser concept is-“ b efbre its 
time,” says Mr Ray Mathews, 
director of Marconi’s- guided 
weapons division. “In five or 10 
years it will, become right But 
not now." 



Companies 
‘slow to buy 
in language 
expertise’ 

By Lisa Wood 

LESS than 40 per cent of 
British-based companies inter- 
viewed in a recent survey indi- 
cated that they were consider- 
ing recruiting foreign 
language specialists - is 
respo nse to changes proposed 
for the Europe* 0 Community 

in 1992. . • 

The survey, carried out by 
Peat Marwick McUntock, the 
accountancy group, examined, 
the current state of readiness 
regarding 1992 among 190 
pharmaceutical, defence and 
aeronautics companies. 

He «*«in conclusions of the 
report are as follows. 

• a quarter of all companies 
Interviewed were “not very 
well aware" of changes that 
would aflfect them In 1992. 

• Use of the Department of 
Trade and Industry as a source 
of information about 1992 was 
significantly less widespread 
in the north of England than 
other regions. 

• Over a quarter of afi com- 
panies interviewed said that so 
far -they had turned to no 
external source for informa- 
tion and advice about 1992. 

• Apart from the Department 
of Trade and Industry, the 
most favoured source of Infor- 
mation on 1992 was lawyers. 

• A third of respondents said 
they were looking to acquire 
or form a partnership with 
another company in the EC. 

• Ninety-two per cent of 
respondents felt they knew 
well their competitors in conti- 
nental Europe. 

Defence Industries have 
given the most thonght to 
recruiting linguists In antici- 
pation of the opportunities 
presented by 1992. according 
to the survey, with pharma- 
ceutical companies reporting 
the least Interest 

Ms Valerie Falrbnrn, a 
recruitment executive with 
Feat Marwick McLintoek, said: 
“More and more Companies 
are expressing an Interest in 
foreign language specialists. 

“Unfortunately it is quite 
difficult to recruit specialists 
with language skills in the 
UK. Unless the UK starts prod- 
ucing more language special- 
ists we could very well find 
ourselves running behind in 
the number of foreign lan- 
guage, specialists available." 

Peat Marwick McLintoek 
mid it had expected a greater 
number of British companies 
to- hare-foreign language spe- 
cialists in place by now. The 
accountancy firm says it 
already has its own compre- 
hensive body of linguists, but 
will placing more emphasis on 
foreign language abilities in 
its recruitment policies. 
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with a minimum of £1,000 at the substantial rate of HX50%. 
}, Rom there the interest rate, which is 
variable, rises mi the whole investment as 
your balance steps up as follows^ 


r AMOUNT 

INTEREST RATE 

GAJR.* 

£1,000 

10.50% 

10.78% 

£10,000 

11-25% 

11.57% 

l £25,000 

11.75% 

12.10% 

j-..J £50,000 

12.00% 

12.36% 


If adding or withdrawing money alters 
your balance band, (be interest rate is auto- 
matically adjusted. 

four interest is paid gross without tag deducted, and 
is added twice yearly. So if you leave your full interest 
intact for the whole year you will receive a higher com- 
pounded annual rate (C-AA*)- 


Unlike some other accounts there is no minimum 
time limit for your deposit, and you can have instant access 
with no penalties. You’re even entitled to standing orders 
and direct debits. 


Opening the account is just as fuss-free. 

Simply send us a cheque. We will then send you all 
the relevant documentation, or if you would like more 
information telephone Jersey (0534) 59840. 

They say lime is money. A little time sending in the 
coupon now will be time well spent for the future. 


lb Halifax Bunding Society, bdcrxuliinal Imeetmatt Unit 
iDgonvflle House, Ingourilfc Lane, St Hefer, Jersey, Channel Islands. 

I/ltoCTgwcateggpe/jggggjrA^tPi^ . 

far (minimum depogii£ljOOO) - 

1/Wfe are not ordinarily redden! In the UJLBease send the dedarrtfan farm 
far the payment of gross interest. I/We mold Iflte the interest lo be: 

Added lo balance □ Paid half-yearly □ 

Bill Name TOe 

Address 


Nationality TtelNo 

This sum is being in nested in HALIFAX DEPOSIT INTERNATIONAL by 
me/us as sole/ joint beneficial owners). 


Signature Date 



j T_H_E__W_0_R_LJD’_S N_o J 


Halifax Building Society, International Investment Unit, Ingouville House, 
Ingouvilte Lane, St. Helier, Jersey, Channel Islands. 

Co|ria of (be iMiiidllcdKCTunDarranJIalilFu request. Hi UIuSaUdtiigSocfctj^TCySamj office Ilia 
HaHIu.llJt. Saw ire cerrmai lime ef fane tepreu. 


Guardian to print in Frankfurt 

By Haig Slmonlan in Frankfurt 


THE GUARDIAN ne w spa p er is 
to supplement its UK printing 
operation by printing in Frank- 
fort from next Monday. A sec- ■ 
ond UK dally newspaper group : 
may soon follow. 

The decision to print in con- 
tinental Europe as well as in 
the UK reflects a growing 
interest among UK newspapers 
to improve their foreign distri- 
bution and reach what some 
believe is an untapped source 
of English-speaking readers in 
Europe. Frankfurt’s advantage 
is its central location and Us 
excellent air and road links 
with other European centres. 

Earlier this year, The Guard- 
ian tested the European mar- 
ket with a 10,000-copy print run 
in Marseilles timed to coincide 
with the summer holiday sea- 


son. That operation will stop 
on Saturday in favour of 
Frankfurt, where the paper 
wffl. print some 14,000 copies 
nightly on & contract basis. 

UK interest in continental 
European printing may also 
have increased in view of . the 
plans cf Mr Robert Maxwell, 
the UK publisher, to set up -a 
Paris-based English-language 
daily newspaper. The Euro- 
pean, from next year. Mr Max- 
well hopes to sell lm copies cuf 
the paper on the first day. 

However, the size of the mar- 
ket for UK papers In western 
Europe Is unclear. The Finan- 
cial Times, which started print- 
ing in Frankfurt in 1979, has 
steadily increased its print run ' 
from around 15,000 copies at 
the outset to some 75,000, now 


shared with a second contract 
printing plant which came on 
stream at Roubaix, northern 
France, in July. 

Mr Rupert Murdoch’s News 
International had been widely 
expected to be the next UK 
organisation, to take the 
plunge. However, plans to 
print popular titles such as 
The Sun, which sells heavily 
among members of the British 
armed forces in Germany, and 
The Times in Frankfort appear 
to have bran shelved, accord- 
ing to West German distribu- 
tion sources. 

How successful The Guard- 
ian will be remains to be seen. 
Start-up costs for printing 
abroad are sizeable, and retail 
newstand sales play a rela- 
tively small role for many for- 
eign papers in Europe. 


EC steel makers 
join forces in 
coke research 

By Nick Garnett 

HOOGOVENS. the Dutch 
steelmaker, and Italsider of 
Italy are to join a research pro- 
ramme set up by British Steel 
esigned to cut costly coke 
consumption in blast furnaces. 

The two continental Euro- 
pean producers will each con- 
tribute ftim anil some technical 
personnel to the project, the 
total cost of which is £6.4m. 

British Steel has already 
made substanial progress on 
pact projects for the injection 
of oxygen and granulated coal 
directly into blast furnaces. 

What is claimed to be the 
first granulated coal injection 
system is operated by British 
Steel at Scunthorpe. It has 
been extended recently to Rav- 
enscraig, Scotland. 

In a trial scheme at Scun- 
orpe, oxygen has been added 
to the coal Injection system. 
British Steel said yesterday 
that a full-scale production 
trial was now being set up at 
one of the two smaller blast 
fornaces at Teesside. 

The use of granulated coal 
had, it said, helped reduce the 
coke bum at Scunthorpe fry 20 
per cent Adding oxygen - will 
bring total savings of up to 50 
per cent, while further econo- 
mies. .will be made on costly 
blast furnace relinings. 


CONFERANCE AND MEETINGS SAFETY- 1ST 
INTERNATIONAL SYMPOSIUM 
Qaeea Ettabeth n conference centre, London 24th-2Qfi October 
1988 

Keynote speaker- The Rt. Hon. the Lord Qndfaat 

** * brefeoc - “**■ “away “d 

SW1P3EE 

* Telephone 01 TOT 4489 FaxrOl 798 4487 TriouQEScc 929492 


INTERNATIONAL APPOINTMENTS 


SENIOR INTERNATIONAL 
EQUITIES ANALYST 

Well respected Wall Street Investment 
Banking firm, a pioneer in dealing in 
international shares with. U.S, institutions, 
seeks experienced, productive, and talented 
international equities analyst 
Ability to analyze and convey timely 
investment ideas to salesforce and 
institutions throughout the U.S. and Europe. 
pa T c ? r T , hnensurate with experience 

*^Kii ,r0 2 uc f ,on ‘ Must be wi,, ‘ug to relocate 
New York. Send resume in confidence* - 

Write to BOXAQ990, Financial Times. 10 Cannon 
■ street. London EC4P 4BY 
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By Michael Dixon 

NEVER before hare careers in 
finan cial management been so 
eagerly sought by young jjeo- 
plfi in Che TIE. One measure of 
the work's growing, appeal is 
that last year more British 
you ngsters applied for mirro r, 
sity degree courses in accoun- 
tancy than for physics 
courses. 

The numbers of applicants, 
for the two subjects in the m l- 
versity sector were respec- 
tively 2, 658 and 2,628. However,, 
with the addition of applicants 
for degree courses in polytech- 
nics and higher education col- 
leges, the narrow gap becomes 
a gulf — 4680 for accountancy 
and only 3,041 for physics. 

Moreover, there seems to be 
every prospect that the gulf 


management careers gain in appeal 


in Britain an accountancy 
qualification is widely 
regarded as.thejprime route of 

entr y tr> financial '’■managranant, 

the same does hot apply in 
other countries. 

' Nevertheless, employment 
market reports, suggest that 
careers in management,, in an 
overall sense, are in growing 
vogue among young people in 
.most European, countries as 
well as in the US. ft seems a 
fair bet that the financial 
branch of the managerial craft 
Is growing in popularity along 
with the marketing , production 
jniii other branches. 

; in * he particular of t h*» 
UK, people taking degrees spe- 

riftoaTly in accountancy n-uifcft 

up only a minority of the hum- 


Part of the work’s attraction lies 
in the prospective earnings, but 
City jobs can offer greater wealth 


will widen, farther this year 
even though accountancy can- 
didates have a far lower 
chance of gaining a place on 
their chosen course. About 26 
per cent of than did so in 1267, 
compared with 83 per cent of 
the physics applicants. . 

Whether financial manage- 
ment careers are similarly 
increasing their appeal else- 
where in the world Is much 
harder to measure. Although 


bear who set out to qualify as 
professional accountants. Most 
of the entrants to training are 
graduates in other subjects. 

Precisely how many eater is 
not known, because higher 
educational institutions are 
unable to keep track of the 
movements of a good 10 per 
cent of their degree winners. 
However, of the 114,667 bache- 
lor-level graduates produced by 
the universities, polytechnics 


' and colleges in 1887, 4,776 - 4J2 
per cent - are known to have 
... begun training uni fa - the char- 

- tered institutes, whose mem- 
< bets make up about two-thirds 

of the qnalified accountants 
■ practising in the UK. 

hi addition, a considerable, 
although untold, number go 
into professional tr aining as 
certified, management or pub- 
lic-sector accountants. It seems 

- clear, therefore, that a career 
in financial manag e ment is the 
aim of upwards of one in every 
20 British, young people with 
tie academic ability to win a 
degree. 

Part of the reason for the 
work’s appeal must lie In the 
prospective earnings, an indi- 
cation of which is given by the 
accompanying tahfe. Tt is com- 
piled from a survey of 181 com- 
panies in the UK, which was 
made recently by the pay-con- 
sultancy arm of the Noble 
Lowndes group (telephone 
01-686 2466. fax 01-681 1458, 
address FO Box 144, Norfolk 
House. Wellesley Road, Croy- 
don CR9 3EB). The companies 
were of various sizes and in a 
range of businesses other than 
finance-sector activities such 
as banking. 

Besides giving data on pay 
handed over in money, the sur- 
vey puts a £-a-year value on 
fringe benefits tneinding com- 
pany oars, pension entitle- 
ments *nii iwnpafl every exec- 
utive perk awarded at all 
commonly with the exception 
of share options. 


PAY AND FRINGE BENEFITS OF UK FINANCIAL MANAGEMENT STAFF 


Position 

Head of finance 
Treasurer 
Taxation manager 
Financial controller 
Internal auditor 
Financial accountant 
Management accountant 
Credit manager 
Facto ry^plant accountant 
Cost accountant 


Lower quartile 
Money Total 
pay rewards 
£ £ 


Median 

Money Total 
pay rewards 
£ • £ 


32.924 

28,920 

30,125 

24,000 

24.604 

18,656 

16,308 

16,803 

13,500 

14,005 


42,653 

35,812 

36,418 

29,537 

29,734 

24,511 

19,242 

20,701 

14,995 

14,374 


41.848 

38.000 
33,786 
28,145 

28.848 

23.000 

22.700 

48.700 
18,250 
17,330 


53,480 

48,623 

45,666 

37,117 

39,391 

30,150 

29,034 

24,973 

22^00 

21,638 


Upper 

Money 

pay 

£ 

66,610 

54,600 

44,018 

34.925 

33,572 

29,282 

25.251 

21,266 

19,625 

20,801 


quartile 

Total 

rewards 

£ 

77,574 

65.354 
56,627 
44.713 
44.766 
36,454 
31.083 
26,945 

24.355 
26,810 


Average 
Money Total 
pay rewards 
£ £ 


54,385 

40,601 

38,236 

30,463 

28.059 

24.697 

21,936 

19,923 

17,400 

17.721 


68,362 

51,131 

48,978 

38,989 

37,325 

31.088 

27,894 

24,846 

21,202 

21,010 


The table gives indicators of 
both tho money pay — H vn *i c 
salary plus incentive and other 
bemuses - and total rewards 
Incl uding valuation of fringe 
benefits for people in six flnan- 

head of the function down- 
wards. 

The lower-quartile figures 
refer to the person a quarter- 
way up from the bottom of a 
ranking of in the ,gim| ' job 
category, the medians to the 
one placed mid-way in the 
ranking and the upper quartile 
to the person a quarter-way 
down from the top. But each 
job’s place in the table is deter- 
mined by its mean total 
rewards as shown in the final 
column. 

The £68462 mean for heads 
of fhwmrA compares well with 


the corresponding averages for 
the heads Of other manag erial 
functions in the 181 companies. 
The next best paid, to terms of 
total rewards, woe chiefs of 
sales and marketing with a 
mean of £55447. la the ranks 
below head of function, too, 
the treasurers’ average of 
£51431 and the taxation man- 
agers’ £484*76 were better than 
the comparable figure for the 
second-best rewarded role in 
saTaa and marlraHng . 

In the more junior ranks, 
however, financial-manage- 
ment work does not seem to 
offer any appreciable advan- 
tage in rewards over other 
functions. Unless people seek- 
ing a career in the work can 
win their way to top posts in 
the organisational pecking 
order - which is not a realistic 


expectation for the majority - 
they are unlikely to gain much 
of a premium in earnings to 
return for the bard slog of 
qualifying as an 
accountant. 

Indeed, anybody ambitious 
for material wealth above all 
else would do better to seek a 
career, not in managing 
money, but in risking it by 
going straight from education 
to work to the City of London. 
Given the incomparable perks, 
including subsidised mort- 
gages, widely offered there, 
together with the stratospheric 
money pay achievable particu- 
larly in sharp-end jobs such as 
dealing , it is not uncommon for 
people ranked fairly low to 
enjoy total rewards that make 
the top finan cial managers* 
average of £68,362 look modest 


FINANCIAL SERVICES MANAGER 
C.27K + bonus -f car - London 

Our efientisa iheconstnuHoo 

Industry. ba«d in South London, urtrh a mjbonal depot network. 
T1iedhrf^com»i^pn:sent^hasa^<)^gnui«^^£40"^t>a 
and requires a creative Individual to work alongside the Divisional 
Director to give administrative support to. and eMrcisv Rna-ncial control 
over; the division. 

The tfiufxktn’s approach to Its business is changing rapidly and the 
Indivfdua! will be responsible for foWatiog and Implementing major 

changes, not least (he further computerisation of its activities. 

Re p ott ing to Mm biUlaHyiriH be a small team, but uHfauatdy It fa 
envisaged that he may consol op to 30 people. 

Aged 2fi+. applicants should possess a formal accountancy 
qualification and pivferabty will haw gained experience ki a mufti site 
environment. Ideally in a sendee industry. 

The rewards are basic salary In excess of £25 k, performance bonus, 
prestigious company car. pension, medical insurance and excellent 
prospects lor career advancement within a major group. R el o cati on wffl 
be avaflable if necessary. 

If you fed you have the Bair to in Hiatt and manage, then please write or 
telephone quoting reference MF 230 lo> 

Rmootcu Hndmlsatlm Southern Ltd., 

Executive Search and Selection. d> T 

16 Prebendal Court, Oxford Rood. fTJB 

Aylesbury, Bucks HP19 3EY.Tct: (02961 393313 UflN 

~ moximtBaciionaM ■■ ■ 


r V direct line to the 1 
executive shortlist 


Ta secure the ben appointments al a senior level needs more tfwn tfioi aduca. scant* oOtectMa 
■nd suconct presentation. 

Msr&gec not ori, provides carter adutce. but aba a imw semes to bndGc itic cubes sap Mown 
uuree&flE and the rtf* job. Wy waar I mo jr» money on improdurovc toners ’ 

MmEmc dents do not need to tod or arc*/ (or aoportmrr**, Ovw SO tuS-nmc stun **0i ova MWO 
unsdwrtoad vacaaoes as. enable MrrExec lo Drier the only cwskwhuI Executive ptreemert service. 
What a each unproductive Hay costns you’ 

For an sxploratnry msstac uMmmi ofalkafam 
Tslsphons MsrEuc on 01330 5041/7 

A member td the Career Dewtopmtsit & Outphceinert Owsnn Interface SMI 
Landseer House. 19 Ownru Cross Rud. London WC2H OES. 


L FOR ACCOUNTANTS 


ACCOUNTANCY APPOINTMENTS 


AThENA 


INTERNATIONAL 
A Pentos Company 

Harlow 

Athena International Limited is a dynamic , profitable 
consumer orientated pubUstting company and is a key part off " 
Ftentos pic which has a turnover of owerfilOO million. 

Future growth plans and international development 
necessftatestherecniHmentofaFUianaalController.Thistey 
appointment will r^ort directly to tfie Finance Director and 
will be based at the Company's new purpose built 
headquarters - 

The Financial Controller will be responsible for co-ordinating 
all aspects of the business from a financial perspective. 
The position will imrohe the direction of the finance team 
and ajpervfstog the prockjctkm 1 of timely jand efficient 
management . information., . ' ~ * /X -• ■■■: • 


Financial Controller 


c £28,000 + car 

Operational responsibility will indude planning, budgeting 
.and forecasting across all commensal areas. 

At least five years' post qualified experience is required 
within a last moving, highly computerised environment 
backed by excellent interp er sonal skills, seif motivation and 
commercial flair. 

A highly competitive salary and benefit packages including 
company car is available. Career prospects are excellent both 
within the company and parentgroup on proven performance. 
.Interested applicants should -contact John Sheldrake on 
0223 313791 for further Information or write enclosing 
career details to John Sheldrake Associates. Hall Keepers 
House. 42 Castie Street Cambridge CB3 QAJ (Fax No: 
022360366). 


Finance Director 


Jolm Sheldrake Associates 

. Executive Selection (^Search 


sett Bowers 

'Executive Search and Selection Consultants 


to £40,000 + bonus + car 

Our client is a rrmket leader in the supply of system 
software ufflltfes In the UK, US and Europe. It has achieved 
rapid growth following a recent management buyout and 
developed its business base through overseas 
acquisitions. Current turnover is c. £8m arising from a 
strong product Ine and a highly entrepreneurial team. 

Reporting to the Managing Director, the Financs 
Directorwil have two main areas of responsibility; firstly 
managing the Company^ finance function and secondly 
providing financial perspective to all aspects of business 
strategy. Key taste wfll include the production and critical 
analysis of financial and management information, 
corporate planning, budgeting, cash management, 
systems development and acquisition appraisal. Of 
particular importance will be liaison with the business 
managers to set oommerdal goals and stimulate strategic 
thinking. 


M25/Surrey 


Arthur Young 


AWEMBEROFAFTTHURYCXINGlNTEFtNATTONAL 


You wfll be an accountant in your mid 30s to earty 40s 
with strong commercial awareness preferably gained from 
a competitive, fast moving sales and marketing led 
company. You must be computer literate, have experience 
of leading a finance function and exposure to both UK and 
US GAAP. You will be a highly self motivated individual as 
well as a team player and will be excited by the challenge of 
a very broad management and financial role in a company 
being transformed by growth. 

In return the company offers an excel lent opportunity 
with the prospect of equity participation. 

Please reply in confidence giving concise career, salary 
and personal details to:- 
Judith Richardson, Ref. ER 122, 

Arthur Young Corporate Resourcing, 

Citadel House, 5-11 Fetter Lane, London EC4A ID H. 
Telephone: 01-3531070. 



maimnauao^cuamx,cmin,aJaBm,wB,iMM.MMasna,mma£,mtnauM,aimmBaiwaoBoa 

A MEMBER OF BLUB AMSOWPLC 


Financial Director 


Manufacturing : • ; 

East Anglia , , c £30,000, Car, Benefits 

An excellent oppor t u nity for an ambitious experienced professional to make a 
m^ «mtnfaaon to w mtoginuBtbfidrante development of this 
progressive, market leufing pic, part of an ambitious, acquisitive group. Our 
diexit designs and manufactures a quality range of display systems primarily lor 
the retail industry and is planning to expand the business both in me UK and 
abroad. Reporting to die Managin g Dfaectqr, raspon fi i bfl ito will be for the 
complete ft pnnrifll A ffyimting »yi3 ram pany secretarial functions. The 


successful candidate wiHTje fljcay member of the executive m a n ag em ent . 
ensuring the fixture growth of the business.' Applicants, aged 28-40, qualified to 
ACA/ACMA,mnstdammidtnaB'a proven trac± record to semorlOTergain«l ■ 
within a manu fact urfa g /ai g toe e rto g en vir onment. In tf xfo expensive operation, 
necessary qualities fodtode fwlinW expertise, the ability to communicate 
effectively at all levels, dlrecr experience of computer systems and a ‘hands-on' 
management style. A idocathm. package is available where required. 

L Thame, Bogntt Baum pkv 3 Wemagttm Court, Weflingtrm Street 

CAMBianxaCcztt lfiseaniMa; foe 0223-3232sa Re£ fisoob/ft. 


Financial Controller 


Nartii London/Essex Border, To £25,000, Car 

This Is an excdlent career opb a rtnn ity to join the UK subsidiary of an 
toternatfonaHy-recogni.sed xnanaat leader, specialising to the manufacture of high 
quality precision eq u ipment whose re pu tation for technical excellence is based 
on stErtei^of-the-art R & D- A qualified accountant, and preferably a graduate, you 
will be responsible for the entire finance function and be a key member of the 
management teemTeporttag to die Managing Director. Ideally aged 27-35, you 
should have at least 3 years jwst-quafificatiCHi experience, sound man a g e m ent 
and computer skill g min fin abira-to demonstrate analytical and commercial 

flair in a nands-on role reg trinug mvolvemfint in all the company’s operations. 
Success in this mitial role cohla lead to broader career prospects wimin this ‘ 


AXK Payne, jaumlmiiyI)Mriu;Bo^ Bowers pic. 1/2 Hanover Street, 
LONDON. WJR SWBi 01-409 2706, Fax: 01-734 3738. Ret K17006/FT. 

Commercial Accountant 


QuaMfiedtPm&QnaUfied: 

Northern Home Counties, e £20,000, Car 

An axceUantoppartmrihrfcir an experienced accountant to assume a highly 
visible role within the UK Head.Qfflce of a major Japanese multinational, 
engaged to the manufacture and sale of components, K 03 

will he to assMand toftuq i y^dafilSpiv-vnalcTTig hy tha. in-depth analygig 1 
trends, the provMcto and p r esen t ati o n df a wide range of statistics and finance 
data, the budgetary control of aflOHQ acthritias, and the accmate mnnitnrine an 
interpretation of performance, f irnd frig te s will be miaHSed/part-qualified 
computer hterate accountants with a broad based finance background, which 
ideally incorporates commercial accounting experience. Prospects beyond tins 
initial role within this rapid growth, progressive orga nisation are outstanding. 
KJL Thompson , Hoggets Bowers pic, George V Place, 4 Thames Avenue, 
WINDSOR, SL4 JQff 0753-050851, Fax: 0753-853339. Ref: N13084/FT. 


f the. in-depth analysis of 
of statistics and financial 
accurate mwiHwing anrl 


background, which 


These posstious are open to male or female candidates. Please telephone for a 
Personal History Form to tbe relevant office, quoting the appropriate reference. 


US SECURITIES HOUSE 


CITY 


ACA/MBA/AIB 


28-35 


£ Excellent 


This US Securities House is dastinj^iished in the warkhvide market 
place by its hreadifa of operations and depth of human and financial 
resources. Respected as one of the great innovative houses, this 
organisation has buik its outstanding reputation by turning volatile 


Co mm itted to ensuring that talented people are motivated, rewarded 
and. effectively employed, they are currendy looking for two creative and 
innovative professionals. 

Based within the corpor a te audit department these roles offer the 
opportunities for enthusias tic individuals to expand and develop their 
securities industry knowledge. 

Assignments will be developmental in nature and centre around 
oper ationa l efficiency and controls. 

TheEDP Audit Manager will be responsible for systems audit 
activities in London and other European financial centres. To meet the 


demands of this position it is essential the individual has auditing and a 
diverse range of systems experience. A professional q ualificatio n is 
desirable although sound systems experience obtained within the 
financial services sector is more important. Salary c£30,000 + car + 
outstanding benefits. 

For the position of Financial Audit Manager they are looking for an 
individual who has experience in a variety of financial service 
environments. The high profile nature of the position demands 
commercial awareness, intelligence and a mature practical approach. 
Although not essential, exposure to the securities industry is desirable. 
Salary c£27,500 + car + outstanding benefits. 

In addition the successful candidates will possess the commitment to 
succeed in a team environment. 

Interested applicants should contact Fiona McGahan ACAby 
telephone on 01-437 0464 or write enclosing brief details to the address 

below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

RECRUITMENT CONSULTANTS 
Queens House l Leicester Place Leicester Square London WC2H tbp 
T elephone; 01-437 0464 


Appointments 
Advertising 
Appears 
on Wednesday 
and 

Thursday 
£47 s.c.c 
Premium 
Positions 
£57 s.c.c 



Graupe Umagrain 


Chiffiv 

d'affaires : 

2 milliards 
de francs 
5 e Group© 
ftinnrUftl dans 
son secteur 
0es sentences) 
2300 personnes 
dans lemoude- 


Auditeur interne 


Au sem du Department Organisation et Coatrole de none socicte holding, voos aurezen charge 
deux t y p es de 2 

- audit operationnd : o«rW* dbrganisarion, audit des procedures et des circuits tfinformaiion, 

- p i«fir financier ; assurer la fiabiiitc dc I'infocmatiOQ finandere et oomptable. 

Base au ric^s social de notre Groups, pres de Oertnoot-Pdrand (metropole regionaledu centre 
de la Prance), sous vous deplacerez damt nos filiales franyaiscs et dlrangircs (Europe et Continent 
Amcricain). 

De formation MBA, vous avez uoe experience de 3 a 5 are dare un cabinet d’Audii anglo-saxon 
ou lc service Audit tTnne grande enircprise. En phis de vooe langue maternelle (Vanglais) 

vous parlez r nn rainmwii firan^au. 

Ce paste oHre de recDea p erspec tives (revolution au sein (Tun Granpe intemationaL 
Lea dossiers de candidarnre en frmtais (avec CV, photo et salaire actuel) sont a a dresser a : 
Graupe Limagrain, Dep ai tement da Personnel, BP 1, 63720 Chappes (FRANCE). 

Premier entretwa dare nos bureaux i BARIS. 
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Group 

Financial 

Controller 

£50,000 & car 

This -client is an international Group with a turnover around £750 
milliivn whose main operating companies are positioned in 
publishing and information industry sectors which offer major 
opportunities for growth. The Board is developing the Group 
throu <3 h a mixture of organic growth and acquisition. 

Tight financial management is key to the development of the 
Group with a keen emphasis on effective budgetting, planning and 
control . In consequence the Group Financial Controller's role 
which embraces the full range of financial and management 
accounting, budgetting and planning, taxation and treasury, will be 
close to f he action and is both exposed and rewarding. 

Applicants should be Chartered Accountants, preferably 
aged 35-45, who hove recent experience at the headquarters of 
another major group with substantial international interests. 
Personal qualities are important. The ability to manage a small 
staff in a pressurised environment, and to handle relationships with 
the Chairman, executive Board members and Divisional Finance 
Directors is essential. Location: Central London. 

Please reply in confidence quoting re£ L375to: 


Brian H. Mason 

Mason & Nuise Associates 

l Lancaster Place. Strand 

London WCS’E 7EB 

Tel: 0 1-240 7B05 

Fax: OJ -379 7482 


Mason 
& Nurse 

i Selection & Search 



A 





tH 


V 


For further information contact 
Accountancy (Vrannnei, 

In Floor. 

K) Station Road. 

WtffcrdWm 1EG. 

Id: 0923 228332 


FINANCIAL DIRECTOR 

Nortti/West London c£30,000+Car 

A rare opportunity has arisen within this profitable Property 
Development subsidiary of a rapidly expand ng Pic for a qualified 
accountant to join the Board of Directors. 

As an operational Director the incumbent will be responsible for ail 
financial and administrative matters particularly profit and cash 
management and strict cost control. The position requires someone 
who is self-motivated, with an active and enquiring mind, who will 
assumes high level of responsibility whilst maintaining involvement in 
the day to day management of the Finance de pa rt m e n t , utilising the 
sophisticated computer systems currently employed. 

The successful candidate will probably be in their early 30's, able to 
demonstrate a proven track record and have the ability to 
communicate with personnel at aU levels. Experience within the 
building industry would be desirable but is not essential. The 
company is ideally seeking a senior accountant with commercial 
awareness and the drive and determination to succeed. 

The competiti v e salary and excel lent benefits are commensurate with 
the outstancfing opportunity within the grotgx 



Accountancy Personnel 

Placing Accountants first 


:J5\ Northern Regional Heal a Authority 

.?,»'•» ■ •'.* Benfield Road, Newcastle upon Tyne NE6 4PY. 
ag5 Telephone (091) 265 4188 

DIRECTOR OF FINANCE 

Salary dice £35,000 (under revfaw) ptu* up to 20H pnteawi 
related pay spread over a 5 year period. 

The Director of Finance te the chief financial adviser to the Regional 
Health Authority. A mors competitive appro ach to the prov isi o n of 
health care combined with the start of a new sraiegJe pl an n i n g round 
require a dynamic. Innovative and imaginative approach to ItnaneW 
management This Key post wffl therefore provide a c on siderable 
challenge and opportunity to further an already successful career. We 
expect to appoint a qualified accountant wtdi wide axporianea in 
either the pufafle or private sector. 

The Regional Health Authority is responsible for the planning, 
resource aBocabon and performance review of health care provided by 
the 16 operational District H ealth Authorities in the Region. The 
revenue budget this year is £780 mffllon, and the capital proy a mnifr 
£50 minion. 

Northern e one of the country's largest health regions, spanning the 
whole of the north of England, from Cumbria in me west to 
Northumberland. Tyne & Wear, Durham, Cleveland in the east and 
from the Scottish borders in the norm to North Yorkshire and 
Lancashire in the south. 


The quality of fife in the north east fa eacaffa nt with i 
priced wide range of housing, good schools and imtvacsUaa. various 
recreational activities and an excetfent transport system. natririilim 
expenses win be payable in appropriate circumstances. - 

Information pack age avail a ble from fan Vlc fcs iiii n . Director of . 
Peraon n af. Northern Regional Health Authority. Benfield Road, 
WaScsrgste, N e w ca s tle upon Tyna NEC *PY. 

Informal enquiries are welcomed by D on gle e Hague, R eg i o nal 
General Manager - 091 265 4186 to where curriculum vftee must 
be returned by 10 October 1086. 

TNsisnota re a dvo rtH a ment - the rinsin g date tree bea n 
extended because of the postal rSapnta. Would anyone who hoe 
previously asked for datafia by poet please telephone 061 366 
4188 ext 3411 to ensure receipt of enquiry. 


Finance Director 


W. Midlands 
c£32,000 package + car 


Our ddant is a si gnificant s uhisiriiro y 
company cf a hi ghly successful group that 
manufat&itBS and supplies qualily. products 
and eerriceato the industrial, buu&ag and 
security sectors. With a fast rate of ftiovrth 
achieved by sound petto ui a nnw an d 
acquisitions the company now seeks to 
appoint aFtnance Director to one of their 

maim _ ‘ 

that operates both in the 1 
Europe. 

The Finance Director will be joining a 
highly pra feeaktoal inana geroent team a 
r unning the barinew in aAn wilmhie iad 

axttoacaatous manner and one whirii is 
fntont ftp fm#Wi»*pmiaAnrfthB rmafltfMA. 

Candidates should ideally be graduate 
accountants, age indicator 28-35, wiUi a 
back ground l" manufiMbniny. Stoma. . 
previous exposure to European work would 
be an advantage. Responsibilities . 
^■ wn p iia all financial inputtin g. the 
ri pgreriA nf cng qai teriiwt i on oaiDewlBM . 


definitely a commercial role 


buanees. 

This » an excellent position 

^location assistance will be provided 

when appropriate. 

Please telephone or 

fbQ ream* quoting 231 »: 

Philip CirtwrightFQfA. 

97 Jemm Street, 

UmdonSWlYSJE 
Tel: 01-839 4572 
Fax:01-9252336 

Cartwright 
Hopiqns 

FINANCIAL SELECTION AND SEARCH 



To analyse achievements and influence strategy 

•_ Nottingham 


In recant years changes in consumer spending patterns and 
new customer req uirem e n t s have meant that the marketplace 
in which we operate has become intensely competitive, hi 
order to develop arid expand our retail business we have 
continued to make major investment in new stores, move into 
new fields — as with Boots Opticians, and establish new retell 
concepts - such as Childrens World. 

The Economics Unit provides economic intelligence, analysis 
and market forecasting information for Boots’ retailing 
operations. 

These two new positions will play vital roles in the 
development of the unit and require economics professionals, 
with at least 3 years experience^- preferably retaiL 

Economist 

Your extensive knowledge of macro and micro economics, 
managerial economic methods and statistics, will enable you 
to analyse market and competi to r-trends. Sales forecasting for 
budgeting and planning purposes and ad-hoc project work 
are also responsibilities. Working dosety with the senior 
management team, your excellent communication skills will 
enable you to provide detailed information to non-specialists. 

An Economics graduate — preferably with an appropriate 
post-graduate qualification — you will have a sound 
knowledge of accounting concepts and ideally some 
experience of co mpute r modelling techniques. 


Econometrician 

You will play a major part in developing forecasting and 
market analysis, through the use of computer modelling 
techniques and maintaining a comprehensive database of 
key information. Working closely with the Economist you will 
also develop a more rigorous and quantitative approach to 
analysing sales perfonttanceand forecasting. 

A graduate in Econometrics, Quantitative Economics or 
Statistics, you will already have experience of market 
demand forecasting and advanced computer based 
modelling techniques. 

For both positions applicants must be able to demonstrate 
initiative, innovation and high level analytical dolls. 

This is an exceptional chance to influence the direction of a 
dynamic business and provides excellent opportunities for 
further career progression. 

You’D be paid a competitive salary with profit sharing bonus, 
and staff discount Is provided in addition to assistance until 
relocation— where appropriate. ' 

Please untie with fuD c.v. including salary details or 
telephone for a company application form, to: 

Peter Hampton. Recruitment Officer, 

The Boots Company PLG, Head Office, 

Nottingham NG2 3AA. Tel: (0602) 592321. 


THE BOOTS COMPANY PLC 



Taxation Specialists 

Up to £ 30,000 


The Tax Department of BP is in a phased dynamic growth, creating exceptional opportunities for tea specialists. For 
positions which involve a mix of planning and compliance work we are looking for professionals with appropriate 
qualifications and experience - individuals who match one of the following specifications: 

1. A graduate qualified accountant having passed your accounting examinations at the first attempt and having a 
minimum of 18 months' corporate lax experience; 

2. A graduate having specialised in UK and US personal tax work; 

3. An Inspector of Taxes having at the very least successfully completed the Accounts Investigation Course. 
Career prospects within our Group Tax Department and throughout the BP Group as a whole are excellent and may 
include the opportunity of 2/3 year assignments in Scotland and overseas. 

Salaries are negotiable to £30,000 for the more senior posts which also cany a company car. Other benefits indude 
non-contributory pension scheme, subsidised luncheon dub, interest free season ticket loan, and a wide range of 
sodal/sporting facilities. 

If you meet the above requirements gnd wish to progress your taxation career, please write or telephone for an 
application form to David Lear, Personnel Officer, The British Petroleum Company pic* Britannic House, Moor 

Lane. London EC2Y 9BU Tel: 01-920 6957. 

BP is an equal opportunity employer. 


< 3 ? 


The British Petroleum Company p.l.c, 


MANAGER, FINANCIAL PLANNING AND ANALYSIS 

High Profile International Role 



Middlesex 

Our diem is the International headquarters for a major 
division within a multi-billion S US corporation. Both the 
corporation and the division are well-respected market- 
leaders, with track records of rapid and profitable growth. 
This HQ base has responsibility for all non-US operations 
(15 countries), with turnover now in excess of S200 million. 

Becent promotions have created the vacancy of Manager; 
Financial Planning and Analysts. Reporting to the Vice 
President Finance, the incumbent will be responsible for: 

$ Co-ordination of the budgeting and forecasting process. 

* Key aspects of the strategic planning process. 

* Analysis of Individual company, market and product 
performance. 

A young qualified Accountant or MBA, you will be happy to 
travel Internationally and should be able to demonstrate: 

$ Obvious planning and analytical skills. 


£27,000 p.a. + + plus car 

4b An affinity for an international environment (with 
knowledge of US accounting and/or other languages 
being advantageous but not essential). 

* Strong technical knowledge with the ability to flex 
between taking a corporate overview and a "shirt- 
sleeves” approach. 

b£ Excellent interpersonal and communications skills. 

The client Is teen to recraii only individuals who are 
likely to be promotabk cm the short to medium terra time 
horizon. Career opportunities ate varied with many avenues 
leading overseas 

Belocstion assistance wtihln or to the UK, will be 
provided if required. 

Interested? If bo please contact; Karea Wilson BA 
ACMAtm 01-491 3431 (0895 633429 evenings and 
weekends) or write to her at FMS, 14 Cork Street, 
London Wix IP£ enclosing » recent CV and note of 
current salary. 


F M 



Search and Selection Specialists 

for 

F inan cial Management 


FINANCE DIRECTOR 



FMCG Company -Kent c£33,000 + bonus + car 


This marketing oriented company 
m a n u fa c tu res and distributes 1 
care products far the UK and several overseas 
markets. Part of a US public group.the subsidiary 
manages several household name brands successfully 
and employs around 250 people. Continued 
expansion is planned through new product launches 
and other business developments including - 
acquisitions and joint ventures. 

Reporting to the Managing Director, the 


position carries responsibility for the financial 
management of the business and is supported by a 
team of 20 people. The Finance Director is expected to 
play a key role in the business, providing the financial 
implications of commercial derisions affecting sales, 
marketing, manufacturing and distribution. 
Additionally, the person appointed will manage data 


processing and export sales administration. 

The successful candidate will be a qualified 
accountant, ideally a graduate, aged in his or her early 
thirties. You should have established a ttack record of 
increasing responsibility and have had exposure to 
large company disciplines. FMCG experience is 
advantageous. Excellent inteipersonal skills, ambition 
and energy will ensure that you are ready far this, your 
first finance directorship. 

Please reply in confidence, giving concise 
career, personal and salary details quoting Raf. L368 
to Heather Male at the address below. 


i Floor, 58 SL James’s Street, 
London SWlA 1LD. Tot 01- 639 8070. 


Great Britain ■ Belgium ■ France •Germany - Italy - Portugal • Spain 


EGOR 

1 


EXECUTIVE 

SELECTION 


FINANCIAL CONTROLLER 

Expanding market, growth b usiness 
c£28, 000 + bonus. + car 


This exciting company commands a key 
position in the expanding chilled foods sector 
with its attractive, high quality product range. It 
is part of a substantial, British public group 
which is committed to growth in this market, 
both organically and by acquisition. The 
company employs over 300 people at its 
modem manufacturing unit in N. W. London. 

The Financial ControHerrapoits to the 
Managing Director and Is responsible for 
financial control and management in formation 
m the business supported by a small team. You. 
will be expected to contribute actively to the 
commercial derision making process. An Baity 
priority will be die enhancement of 
computerised information systems. This career 
role is an idealentry point into an- 


ex panding , professionally managed group 
^Tte successful candidate will be a 
qualified accountantin his or her late twenties. 
You should have at least two years’ post 
qualification experience in industry, combined 
with good communication skills, a 
cemunitment to achieving objectives and a 
sense of humour. 

.. Please reply in confidence, giving 
caaoseweix. personal and salary. detefrs 

<$“**?* to Heather Mate at the 

address below. (Fax No. 01-493 4330.) 


5th H oar, 58 St James’s Street, 

London SWlA 1LD. Tefc 01-8298070. 

©OSCUnVE 

SELECTION 

Great Britain •'Belgium « Fiance ■ Germany - Italy - Portugal * Spain 








cto t 


- car 


ECfl! 


.i'eR 



South London 


INTERNATIONAL FMCG GROUP 

• ACA 24-27 


cJ£24k + Car 


AsannttmiationallcaidfrmtteFMCGTi^ arrangements. The role will include liaison wtrfi cpnim- Tn«iTv> gPTrw»n r fVnm «nlw> 

maintain thetrn^Hitation as amosrp^ and maiketing. Forecasting, special prpieccs and analysis nock are significaxtt: 

1 -. ■ if «• «• .1 , fi. - 1 -T J , .. , . 


areas with sales totalling in excess of $12biHioa. 


region.- The mlt» A»mimri « rfn» infylWf rtf a r p ratified arrrwirtfanf with the 


slcflls in a t naAiMir>g iHw i mn^ T i<>Tif_ 

product and raw material^pments, inventories and die momtoringof 
consumer trends, tnadeet activities, counter trade and. credit fmaiicixig 


The role will have diffll reporting Hoes through t» the Regional Market Manager 
and Finance Director: The corporate culture is blue <hjp, exacting and never 
a ccep ts second best. As such, the position requires a ^nmnwwially 

minded winner with exceptional interpersonal skills. 

Int ere sted ca nd i da tes, whose personalities suggest they have more co offer than 
accountancy shooH cafl Mark GiJben on 01-437-0464 or write, enclosing a 
deta il e d CVtotfae address below. 


ROBERT ♦ WALTERS ♦ ASSOCIATES 

• ^RECRUITMENT CONSULTANTS 
Queens House f Leicester Place Leicester square London WC2H7BP 

Tfcfctihone: 01-437 (U64 



up to £60,000 


Our client, a leading pubfidy-quoted property group, 
has established a significant presence both in the UK 
and overseas with a £400m portfolio of investment 
properties and an active development pro g ramm e: 
Founded .over SO years ago, the comp an y has built a 
reputation for first-dass property management and 
hi gh -quality commercial development 

An exceptional opportunity has .now arisen for an 
experienced chartered accountant to head up the 
finance and treasury function. Reporting to, the 
managing director, you will play a key role in the 
management and direction of the business including 
development. of strategy policies, and carrying out 
acquisitioh and performance reviews. In addition, you 
will assume the full functional responsibilities expected, 
at this level of appointment. 


+ car + benefits 


. You will have a sound professional backgroimd and a 
successful track record at senior level You will probably 
have experience in the property field, ideally gained in a 
financial institution ora property company. To suooeed, 
you will need to combine a hands-on approach to 
day-today financial control with the maturity and 
presence required to relate comfortably with the CSty. 
You will also demonstrate excdknt c ommuni cation 
skilk, strong leadership qualities and the commercial 
vision which will enable you to contribute positively to 
the senior management team. 

If you match tins prefile, please send a comprehensive 
cared* resume including salary history and day- 
time telephone number, quoting reference 2970, to 
Pfnfip Notnse, Executive Selection Division. 


^IbucheRoss 

Thavies fan House, 3/4 Holbom Chous, London EON 2HR 
Telephone: 01-333 7361 Facsimile: 01-583 8517 


Appointments 

Advertising 

* p p« wi awry 
WwtaMdiy 
am* Thunday 

tor turthor information 
call 01-248 8000 

DaMra VanatKaa 
•Zt 4177 
Paul MaranrigBa 
aid 4878 

EOzabetb Rowan 
•at MSB 
Patrick Win lams 


CancBtfa Raymond 
•zt 3351 


Finance 

Director 

g£ 30,CX)0 + Car 

South Wales/M4 Corridor 

This client is o high technology, autonomous subsidiary of a large 
electronics group, with a full range of capability from R&D through 
manufacturing to marketing and sales. 

They now wish to appoint a Finance Director to work 
alongside the Managing Director on the strategic issues which 
include the development of several sub-divisions of the business. 
The role also includes the responsibilities of company secretary. 

Applicants must be experienced Finance Directors, with a 
good working knowledge of the electronics industry. A proven 
record of cost management and profit improvement is required 
together with well developed financial analytical skills and the 
ability to manage the finance/accounting function in on effective 
and economical manner. The company enjoys a high degree of 
autonomy within the group. 

Relocation assistance is available where necessary. 

Please reply in confidence quoting ref ET42 to: 


Adrian Edgell 

Mason & Nurse Associates 

sa Station Road. Egliam 

Surrey TW20 9LD. Tel : 0784 71255 

Fax: 0784 7 1258 

Offices in London, Birmingham and Egham 


Mason 
& Nurse 

Selection & Search 


Surrey 

4 Highly successful Blue Chip pic ... 

4 (3ose liaison with senior management 


Package up to £35 K 
4 Project driven assignments 
4 Overseas travel 


A progressive major Blue Chippie is seekmg^to.appoint a key member of its internal review 
team. An ambitious individual, eager to accelerate your career development, you will assist in 
leading a high calibre team of professionals involved m -projects and investigations throughout 
the Group. " 

Assignments wiH take you into companies worldwide to appraise new and established 
businesses, to contribute to crucial commercial decisions and to direct Group policy and 
controls. 

Candidates wiH be qualified accountants in their mid-30*s with several years* PQE in a 
managerial role, gained eUner in industry or the profession. International experience would be a 
major advantage. An indsive raind, presence and credibility with executives, combined with 
tecnnical ability and strong commercial insight wiH enable you to develop a far reaching and 
rewarding careen : . : • • . . . - * ■ ' . ^ 

For a swift response, write today in strictest confidence, enclosing an up-to-date CV to 
at - ’* ' . 


m-3EhlPrT7imri.'riVty»Tw>Oi^-r PUn’iU 






FI NANCE 


DIRECTOR 


-L 


THE SHIELD GROUP PLC 


One of North London’s leading Property Developers and Estate Agents, require a suitable candidate for 
the above position. . : 

Without doubt you’il already :bo.fully _qufiUiffed to ACA or ACCA, with at least 10 years post qualified 
experience. The chances are, youMI be aged between 35 and 45. 

Based in Borehamwood Herts, premises, you’ll be responsible for the financial direction of a dynamic 
USM. quoted group and 8Estate Agency offices. . 

As financial controller, you ? M be comfortable .'with computerised accounting systems and able to handle 
both holding company 1 and; Agei^^a55courtts : with consumate ease. You’11 also. be required to deal with] 
joint ventures, group bultin^ The Sfack Exchange, the compilation of lhe statutory 

year end audit and the production ;of the ^monthly Group_ balance .sheets and management accounts. 

You'll find the day-to-day running of the department a satisfying new challenge. 

Jn return, you'll receive a considerabie package, of £35,000 per annum including a 2 litre car, four, 
weeks holiday and future, share. options. . 

For further details, please write in confidence (enclosing full. CV) to The Chairman, The Shield Group 
ole. Shield House, 1 Penta Court, Station Boad, Borehamwood, .Herts. WD6 1SL - — . 


FINANCE MRNAGER 

To orchestrate the financial development of a 
major new venture, backed to the tune of £25m. 


c. £30k + car 
& benefits 
Bromley area 


Next year win see the launch of a major new 
Insurance company specialising in Personal 
Lines, initially with particular emphasis on 
private car insurance. Despite being worth 
a massive £2.7 bilBon and growing, the 
market is presently fragmented and lacking 
a dominant presence. By challenging the 
traditional structures of the business, this 
new venture intends to become a major 
force. 

It has the backing of a blue-chip group to 
tire tune of £25m, and the freedom to 
develop its own financial strategies and 
con trots. This will be the realm of the 
- Finance Manager, a key memberof the 
company's senior management team now 
being hand-picked by the Managing 
Director. 

Quite simply, he is looking for a Chartered 
Accountant capable of building the comp; 
arty's financial and management accounting 
operation, including ail the necessary 
systems and departmental staff, from 
scratch. Your goal is a service of impecc- 
able efficiency in every aspect from the 
preparation and submission of DTI returns to 
the speedy processing of premium payments 
and the careful handbng of investments. 


Proven, significant experience in a comp- 
arable rale - ideally within the insurance 
industry - is essential. So is the ability to 
build not only a team but also a collective 
sense of purpose through inspired leadership. 
Creating the right culture from the word 'go' 
will be vital to long-term success. 

Your trad* recora should prove beyond 
doubt that, technically, you're equal to this 
exceptional challenge. The question is, do 
you have these extra qualities to harmonise 
with a team that's fiercely committed to 
seeing this venture succeed? 

It so, then you'll share in its success. A 
starting salary up to £30k with a car is 
available, plus benefits which indude a 
portable pension, life and permanent health 
insurance and full family medical insurance. 
If your performance meets expectations, 
you will be ottered participation in the share 
option scheme. 

is this music to your ears? Then call Fiona 
Makowski for an informal cfiscussion on 
(0689) 52142 during office hours or on 
01-579 7680 evenings. Alternatively, write 
to her with your cv at: Suite 3, ECP House. 
Starts Hill Avenue, Fambo rough Way, 
Orpington. Kent BR6 7TR. 


JMI 


MflNflGfMfNT 
SfRVICfS 


I Finance Director I 

P Cb. Durham c£ 30 , 000 + Car + Bonus | 


Our client: an internationally recognised market and providing creative commercial 

leader in its field, is a privately owned group of input. 

companies engaged in the manufacture and Candidates should be qualified accountants, 

world-wide distribution of high quality consumer aged 30-K with a strong technical background 

products. The company is forecasting a period of g ain ed in an industrial environment, together 


further grow th in turnover and profitability, 
with a possible flotation in the medium term. 

They seeka Finance Director, who wiH be 
responsible to the Managing Director for the total 
finance and data processing functions. 

The successful applicant will be expected to 
contribute to the company’s future success by 
exercising stringent control over the 
manufacturing cost base, maximising the 
effective use of financial resources 




gained in an industrial environment, together 
with the entrepreneurial flair and imagination 
required to make a positive impact on a 
marketing-orientated business. 

Relocation facilities are available where 
appropriate. Interested applicants should write to 
Angela McDermottroe, quoting ref: NE004, 
at Michael Page Finance^ 

25 Collingwood Street, 

Newcastle upon Tyne,NEHfE, 

(Tel: 091-222 0545). 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherhead Birmingham Nottingham 
Manchester Leeds Newcastte^ipon-Tyne Glasgow & Worldwide 




Financial Controller 

Our client is a small but 
profitable estate and travel 
agency group. An energetic 
commercially minded 
account Is sought to update 
financial systems and 
reporting directly to the 
M.D. to develop a senior 
financial and administrative 
role within the group. 
Based W- Middx C £20K + 
package. Write In 
confidence to: 

Ian Poamarln 
Howard Parsons & 
Associates 

5 Upper Tachbrook Street 
London, SW1 1SN 


HEAD OF 
ACCOUNTING 
SERVICES 


KAD/0 

We are an equal 
opportunities employer 


An opportunity has arisen for a qualified 
accountant to fill one of the key accounting 
positions in BBC Radio. Reporting to the 
Chief Accountant, you will be responsible for 
the production of computerised accounting 
information to meet management, audit and 
statutory requirements in addition to making 
payments to both artists and suppliers. 

Salary package dependent on experience 
and qualifications. 

Based Central London. 

Contact us immediately for application 
form (quote ref. 2200/F) BBC Corporate 
Recruitment Services, London W1A 1AA. 
Tel: 01-927 5799. 
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Finance Director 


c. £35,000 + car 

Ourdient is the UK subsidiary ofaUSdesigner and 
manufacturer in the electronics secto The conpary is 
a market leader in its field achieved by a commitmentto 
pioneering technological advance, quality manufacture 
and re^jonsive marketing. Turnover in Europe has 
reached a substantial level with an outstanding profit 
performance. 

The appointee will have fuB responsfc®y for the 
financial management and data processing function 
within the UK operation. Specific responsibilities will 
include treasury management, company taxation and 
long range planning and forecasting. As part of a dose 
knit team, there will be ample scope to participate with 
other functional heads in the general management and 
strategic direction of the company. 


Arthur Young 


Sussex 


Candidates wiDprobabiy be chartered accountants 
in the age range 35-45 wRh seniorltne financial 
management exposure, preferably gained In a medium 
sized manufacturing organisation. Previous experience 
within a U S parent or affiliate would be advantageous. 
Personal attributes will include a mature, positive 
outlook, the flexibility to be effective in an ^formal 
environment, a questioning approach to issues and well 
developed interpersonal skills. 

Please reply in confidence, giving concise career, 
salary and personal details to: 

Brendan KeeJan, Ref. ER 120, 

Arthur Young Corporate Resourcing, 

Citadel House, 5-11 Fetter Lane, London EC4A 1 DH. 
Telephone.- 01*353 1070. 


A MEMBER OF ARTHUR YOUNG INTERNATIONAL 


Financial Controller 


Currently implementing ambitious 
plans for growth the company a 
subsidiary of a substantial pic, is a 
highly successful producer of precision 
diecastings. A Financial Controller is to 
be appointed to develop the finance 
function in line with the planned growth 
and to contribute fully on the 
development of corporate strategy 
The company currently has a turnover 
of £5m but are looking to nearly double 
this within three years. 

This is an exciting opportunity to 
establish a small but strong financial 
operation. As No 2 to the Managing 


Exceptional growth potential 
Hertfordshire 
cJ£2 7,000 + car 

Directoryou will play a key role in 
developing overall business strategy 
while keeping close 'hands on' control 
of your department Specific 
responsibilities include the develop- 
ment of financial management 
information systems and the control 
of budget, forecasting and costing 
procedures. 

\bu will be a qualified Accountant 
who has built a successful track record 
in financial management ideally in an 
engineering or manufacturing 
environment A high level of commercial 
awareness, the ability to build and 


motivate a team and the stature and 
authority to both advise and deputise 
for the Managing Director is essential. 
The likely age range is 28 -35. 

Please send a lufl CVto Christopher 
Bainton quoting MCS/2023 at the 
address below or alternatively 
telephone him on 01-378 7200 
ext 4232 for a confidential discussion: 
Executive Selection DMsIoa 
Price Waterhouse 
Management Consultants 
No. 1 London Bridge 
London SE19QL 
Fax No. 01-403 5265 


Price Waterhouse 





Financial 

Controller 


Lake District c£25,000 


Our client, an autonomous s ubsidiar y of 
a large international group manufactures 
high quality materials for the electronics 
industry. 

This senior position enc omp asses 
accountability for the efficient operation 
of the whole accounting function. Tins 
Comprises managom nnf fi n a »ri i| 

accounts, internal control, the maintenance 

of ma i W E MnM|1 infrr ™rinn y i wt B , 
setting and performance monitoring. You 
wiU also be involved in the setting of 
comprehensive business plans as a lay 
member of the management team as wdl 
as the establishment of capital expenditure 
requirements in what is a capital intensive 
plant. Responsible fora small accounts 
team the position will also 
require a 1, hands-on”, involved 
approach. 

To apply, you should be aged 
23-35, hold an ACMA or ACA 


qualification and be looking for a 
development move to gain total financial 
responsibility for a "stand-alone” plant 


rants piusreli 


btiH inflnflgwTM»n r aCCO UHtl 
experience in a capital i n ten si ve in d u s tri a l 
environment. 

The position is linked oo a small DP 
department, therefore a knowledge of 
compu t erised accounting techniques is 
preferred. An interest in working at a 
detailed level when required, is essential, 
as is the ability to make a contribution to 
the overall running of the UK. business. 

Salary is expected to be negotiated 
around £25,000 with benefits to match 
plus relocation assistance. 

lb apply please send or fix full 
career details, together with current 
salary, or telephone for an appli- 
cation form kx Tim Hanu^y, 
r4i235VTH/Fr. 


PA Personnel Services 



APPOINTMENTS 


ADVERTISING 


Appears every 
Wednesday 
and Thursday 


for further information 
call 01-248 8000 


Ddrdre Venables 
ext 4177 

Paul Marariglia 
ext 4676 

Elizabeth Rowan 
ext 3456 

Patrick Williams 
ext 3694 

Candida Raymond 
ext 3351 


Finance Director 

Key divisional role in growing PLC 
c£40k + Car + N/C Pension 

In 5 years, our client a leading distributor of office equipment, has grown io fold to a 
current turnover of over £100m. Hi is growth is the result of a carefully orchestrated 
strategy involving tactical acquisitions and planned organic growth. 

This Is an influential position within the most profitable division of the group with a 
current turnover of £30m. You will enjoy a broad commercial brief and will hold a key 
position in the management team running the existing businesses and contributing 
towards future strategy. 

We seek a qualified accountant with a broad range of commercial and financial expertise 
with direct involvement in influencing company profitability. A proactive working style 
and the ability to motivate people are key ingredients. Based at che company's 
prestigious HQ in Seven oaks, you will be required to travel throughout the UK. 

Career prospects are good and could include a move into general management. 

If you are looking for an opportunity to directly influence profitability within a sales 
driven environment send your cv. to Phil Bainbridge, Recruitment Consultant ref 35096 
M$L International (UK) Ltd, Pilgrim House, 2/6 William Street 
Windsor SL4 0BA. Fax: No. 0753 342107. 

Offers in Euivpc. lAe Anerkas, /Kustraksio and Asm Paafk. 


MSL International 


Finance Director Designate 


OTVC £50.000 

Fora recently established ond losF 
grciwfng InJemaflonal non-Ko 
insurance company, backed by blue 
ct^shcBehotde!3,<iKlurxteiwttig<i 
London motet account The 
Company has anbttouc business 

phmwNcrtlndudeltiepiospecteto 
BctaSon, and B now seeks o senior " 
flnanddmcmagerioplayariK^x 
role in 3s confirmed expcnsfcm. 

In Ns hands-on rate, reporting lo foe 
Emcufte Criaknxjnand wcWng 
closely wBti him. you wffl gtre RnancW 
dfcectten to fee Company; ensuring 


feat sound financial corfral and 

ettocSm computer-based 

management information system* ore 

edabfithad and refined to meet future 
needs. alro ptayqnufar part 

h fee kvesfeientpcflcy and manage 
fee fincmfeiRabon wife fee 
shaeftoktera.' ■ 

A qudHed accountant probably 
aged around 46. you should have 
experience at a senior level In the 
financial sendees sactac. pw fe iofaty In 

me Insurance Musky 


the career proroectaawco nstd^y e 

In thh young and rapWJV expanding 
organisation. 

Pew write enclosing a O^ RObin 

Alcock. quoting reference WfU, 
Coapea 3 LybrannJ Breawre 

3 Nobfe street London EC» too. 


Executive 

Resourcing 


Coopers 

&Lybrand 


GROUP FINANCIAL CONTROLLER 


£30-35,000+CAR+BENEFTTS 


POOLE, DORSET 


Expanding U.S.M. Packaging Group 
requires a Financial Controller to head its 
Group Accounts and Company Secretarial 
functions. 

Reporting directly to the Group Chief 
Executive, the Financial Controller will be a .. 
key member of the senior management team, 
making a significant contribution to corporate 
planning developments and reviews. The 
position will cover all key financial reporting 
areas, management and statutory accounts, 
budgets and consolidation of group 
information, together with project evaluation 
and treasury management 

The group is expanding both organically 
and by acquisition and the Financial 


OmtmTTflr will be expected to play a crucial 
role in its continued growth. This is an ideal 
■opportunity for a dynamic individual to 
demonstrate his technical and practical 
abilities which could be rewarded by a Board 
appointment in due course. 

The successful applicant will be a 
qualified Accountant (FGA, FQCA, FCMA) 
with experience in a similar position in an 
expanding group and is likely to be aged 30-40. 

. Please apply in writing, giving full career 
and salary details to:- 

D.B. Smith FCA, ATH, Financial Director 
(Non-Executive), Rossiter Smith & Co., 
Chartered Accountants, 8/lO Whate ladies 
Road, Clifton, Bristol BS8 lPD. . 



DOLPHIN 

PACKAGING pic 



Planning & 

X 



Dynamic Management Role in 
an Assertive learn 
c.£26k + car S. East 


Positive, pro-active financial playirui tg artd 
^ is a potert con tri b uti on to my oo mpaiy 
j in aampetiihne markets and in an 
environment of change. 


ambitious plans for growth. Their record is 



Acute commercial acumen and the ability to 
influence opinion within ah assertive 
management team wiU be essential >ba wiE be 
eager to anticipate the reporting req ui rements of 
the board, to innovate, and to make a personal 
impact on tiiecompanyfe bottom line. 
Professionally qualified, you will have an 
impressive track record, and still have plenty of 
urta^ edpotentialforfarther] 
career growth. 

A salary around £26,OOGpa is 

la'"" ’ 


i normally associated with a lai^e 
successful company Relocation assistance to the 
South East wiube provided where appropriate. - 
Prospects are very a ttractive indeed. 


ion 


Tbirritiateal ___ 

01-436 9307 until ZDOpm today, or from toroonw during nocinal office horns. 
AltemaHwly send year fall C.V to him at Nkhofe Hanky & Associates, 2nd Hoot 
. .. .. 17/19 Potey Street London W1F 7LH. . 


Assistant General 
Manager-Finance 

Cheshire £24,000 + car and mortgage concession 


K you’re looking far doflenge aid responsbfey with the 
oppomnfty to contrfiuceootfie grotrih and arvgofeg nieces* of 
the larges and most progr e ssive satiety baaed ft the NonhWat, 
radon. 

At 'the Cheshire’ recent tej^dation has enabled us to enter a new 
era in terms of the proririon of financial services and we hare sewn) 
exdong projects undergoing development. The financial aspect of 
the operation is tncnssSy^y imp or tant. 

Wt are now looking for a quaffed accountant to manage a smaB 
and experienced team. As an fenowaor 
and pvt of die Executive, you wS be 
toddng ta make a s igni fic ant contri- 
bution to pofcymatdng and hewy 


Treasury Manager wS both report eo you. Experience of 



youWaberespcxtableforthetoal 
accounting finedon which indudes 


a starrin g sabry of £24,000, car. significant mortgage concession. 

P^^^«^«eaijdfraBUFAJhadtfitlon,fijfl r elpcariontodlh 
of the couwrywflt also be prwlded. where 



:building society: 











N. Home Counties 

Our diene is the £16m turnover XJK subsidiary ofa 
-submantial fnt e m a t fonal group- TbeXJK operation was 
e s t ablishe d in the early JOs and" in recent years has grown 
strongly with, future growth enviraged to continue in excess . 
of 2096 per annum. OBer20£>peopfcare en^jtoyied in the UK 


c £32,000+ Car 

accbuotazxE aged 32-38 with several yean* industrial 
experience. You will tie dynamic, highly committed, with an 
"ability for precise, dear tfifaAfng ’, within an jwfant^l style of 
management. 

A working knowledge of diet French language will be a distinct 


United Technologies ranks among the top 
twenty industrial corporations in the Fortune 
500. it is a broad based designer and 
manufacturer of high technology products, 
including Pratt & Whitney aircraft engines, 
Sikorsky h el ic op t e rs. Carriers air conditioning 
systems and Oris 'elevators. European operations 
hove expanded rapidly with over 50 acquisitions 
and new ventures in the last 6 years, European 
sales are approaching US$3 billion. 


i! 

3 


El 



EUROPE 

The European Audit Department, based 
in Brussels, is recognised as a training ground for 
United Technologies senior financial 
management of the future. Its members are drawn 
equally from public practice and from industry or 
commerce, and the department can demonstrate 
an' excellent track recoin of internal advancement. 

As a result of internal promotions and 
expansion, there is a further requirement fan 


activities, and die company has become a hifjily redded 
supplier m its fidd. 

'Ihe company wishes to appoint a Financial Controller, who 
will report to the Chief Exec u ti v e and will be responsible for 
a wide range of dudes administiatknt, 

materials control, EDP, and pers o nnel through a warn of 12 


manag ement team with a requirement for a broad commercial 
involvement in the development of the comp a n y . 

The successful candidate wffl bcaqi ratified _ - ' 


The benefits package will farlud** famil y mediral cover, 
co mp a n y pension and a full relocation package where 
ap pr opria te. 

Interested appli can ts should submit ihefr CV toe Wayne 


Senior International Auditors 

up to US$ 37,000 net 


Windsor Bridge House, 

1 Brocas St r ee t, Windsor, 
SEJM . Berkshire SL4 6BW- 


Michael Rage Finance 

International Recruitment Consultants 
Lo nd o n Bristol Windsor Sit Albans lea disa faead Bcrna^ 

Manchester Leeds Newcastte^qxKt-Tyne Glasgow &V\brfdwKie 


_l 


Responsible for leading and participating 
in financial and operational audits of the 
European operations. Also responsible for 
drafting audit findings and presenting such 
finding* to both local and divisional management. 

Travel concent is around 70% with return from 
assignments to homebase at 



z& 


Managing 

Director 


European 

Operations 

£Six figure 
package 

France/Belgium 

base 



The recent acquisition of a substantial Belgium 
company with, several manufactu ring u nits iafo be 
the first of many as this successfol UK Group 
expands its sphere of activitiea into mainland 
Europe. 

Our client is one ofBritain’Bpremier manufacturers 
ofa wide range ofFMCG products, and currently has 
a UK turnover in excess of £1 50m and the 
continental activities should add a farther 
£7Qznillion. 

position carries bottom Hire responsibility for 
the new business and those to be acquired in further 
planned expansion. It requires an established 
Managing Director from an a ppropriate 
manufacturin g back g rou nd » n d pmft n yhly »wniy>Tu» 
with several years involvement with a European 
operation. 

Applicants over 40, certainly fluent in French, wOl 
mxfeablybagraduatea «■ prnfawAmaHy qualified. 
The remuneration package will be generous 
re fl ect m g the i m port a nce of the role. 

In view of the urgency of this appointment and 
tiro current postal strike, male or Annate 
candidates should send a comprehensive c.v.if 
possible by fax on 061 228 6019 or telefriumefbir 
an application form to Ho wgate Sable & 
Partners, Barnett Hotuet A3 Fountain Streep 
Manchester, M2 2AN.Tekphone: 061-228 6019 
qaotfng reference; (F.T J1Q). 


Appointments 
advertising 
appears every 
Wednesday 
and 

Thursday. 


{= 

=4 
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Candidates should ideally 
be Graduate Chartered 
Accountants or hold an 
MBA degree, aged 27-32 
and have a minimum of 5 
years' relevant experience. 
A second European 
language would be a 
distinct: advantage. 



EXECUTIVE SEARCH AND SELECTION 


Business Development 

AN ENTREPRENEURIAL ROLE IN FINANCIAL SERVICES 
City based £ Highly negotiable 

This is an excellent opportunity for ambitions graduates aged 30-35 to play a pivotal role in 
(he development of a well-established service company where skills in credit analysis and 
b us i nes s dealing will lead to eariy career pro g r essio n. ChgcGent is part of a renowned international 
financial group, with packing plans in hand to expand odating specialist business and identify 
new areas of interest. 

The successful candidate ivil! report So and work closely with the Chief Executive, 
concentrating on the analysis and investigation erf potential clients and new business development, 
and should ultimately be able to take FuD responsibility for the day-to-day operation of the London 
operation. A background in creditand risk assessment gained in banking, financial or legal services 
is thus imperative, and this must be backed by personal qualities of drive, marketing flair and 
excellent interpersonal skills at senior level. A second European language will be useful, as the role 
will involve international travel. 

Salary win not prove a limiting factor for dynamic candidates, who are unlikely to be earning 
under £25,000 at present. Benefits wfll indude fully expensed cac generous performance bonus, 
mortgage subsidy BUFA/PHI and non-contributory pension. Relocation expenses wftl also apply 
where appropriate, although the office base for this position is flexible, with other provincial 
opportunities also available. 

Daring the current postal dispute, i ntereste d applicants (male or female) should ringOI 439 1113 
to reg ist er their int e res t, or fax their CV tons on 01 494 T755 quoting the reference K29/FE. 



LONDON ■ WlAtStJOW ■ RUBS ■ BRUSSELS 


Fortners 


co 


Search and Selection; Management Development 
21 Cork Street, London W1X1HB. Telephone: 01-439 1111 
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Rapidly ^panding Media Group 

. i • 

OurCllemis^smaU'buli^vdlyesq^andingmedraGroiq] 
withmajm clien^ inr.Uid^hg Fhilfo Morris. Coca Cola. 
GeaioralMplima^ NEC. Tha Comit y rnnm g es 
sponsorship for sporting events and is also inrolved 
in television programme production and distribution. 
The recent explosion in commercial television has 
created a huge worldwide dema n d for pro g ram ming „ 
and future prospects are outstanding. 

ThisisanewlycreatBdpositionwithFSiianceDiiedor- 
ship potential. Reporting to the Group Chairman, 
tbs Controller will be in v o lv ed in financia l re p o rtin g, 
a dminis tration and comuno i cfal deal-making. 
Responsibilities will be assistance in budget preparation 
andthe construction of deals; the review of major 1 
contracts andthe control, distribution and monitoring 
of sponsorship funds; Candidates will have an ideal 
opportunity to widen their range of business skills. 

This position will suit qualified Accountants aged 
26-35. with a minimum of two years post qualification 
experience, which will have been gained in a Trends on' 
role. Essential qualities are a knowledge of PCs and the 
abfiftyto communicate ofocisely- candidates should 
be able to demonstrate a successful track xeewd-to date. 


Please apply directly taltichairi'Caxter at Robert Half, 
Freepost, Whiter House, Bedford Street, 418 The Strand, 
LonfkmWC2R0BR.Tblephone: 01-836 3545, 
evenings 0344 885913. or fex your details an 01^836 4942. 


Financial Recruitment Specialists 
T imriiHi • B farimgham - Windsor • Manchester 


Financial Controller 

c. £25,000 p.a. + car 

Career opportunity with outstanding growth potential. 


HGA United Kingdom Ud Is a wholly-owned subsidiary of Hospital 
Corporation of America. The UK operations have shown outstanding 
growth aver the last six years. Increasing from 2 Hospitals in 1982, UK 
faculties now include 12 Hospitals and 7 Nursing Homes. Prospects for 
the future are considered excellent 

We are now seeking an Accountant to oversee the UK accounting 
function and to undertake some company secretarial duties. The ideal 
candidate will be a qualified Accountant (ACA, CIMA, or ACCA) and 
probably be within ttie age range 27 to 32. 

Although experience in healthcare is not essential, the candidate’s 
background should be a consumer or service orientated company. 
Specific experience gained in managing an accounting department 
including general ledger, accounts payable and payroll is essential, as 
is familiaitty with computer systems, generally accepted accounting 
principles, and working to tight reporting deadlines, preferably with a US 
company. 

Rewards include salary up to c. E25.000,’ company car, health 
insurance, pension plan, life assurance, etc. 

Please send detailed application to: 

PWip Bradshaw 
Director, Human Resources 
HCA United Kingdom Ltd 
49 Wigmore Street 
London W1H 9LE 


Tel: 01-935 7185 
Fax:01-935 6396 
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market leaders in the field of coiporateldeiitity andcommumcations. They have identified 

the ttoed to recruit a FmanciaL Director Designate to control all their fi n aorial manage m ent 

functions and to provide quality idvfoe with regards to future growth and strategic 
development plans. . • 

Reporting directly to the Managing Director, the successful candidate wifi be 
responsible for increaang profitability inline wirii predicted growth, by means of strict 
budgetary control and accurate management information. Promotion to a Board position 
should occur wrthip the first year; : . . 

Candidates aged between 30-35, will fie ambitious and energetic, with a strong 


at least three years commeraalixperkmqv prefera&Kgaioed in a creative and competitive 


Interested candidates, who meet this criteria, should send a detailed curriculum vitae 
including current salary and a daytime telephone number, to Carol Jardme, quoting 
reference LM0S4, to Spicers Executive Selection, ,13 Bruton Street, London W1X 7AH. . 

Spicers E^cutive Selection 

A MEMBER OF SPICER &OPPENHEIM IhTTERNATIQNAL . . 


ASSISTANT 

FINANCIAL CONTROLLER 

Guildford c£26,000 plus car 

<X!R CLIENT is an Insurance Group now building a range of progressive Insurance Pnsdutta and significant 
toareores in volumes on its trafitionai business base. Ranked about 10th in the UK Insurance Industry in 
terras of premium Income, the Qroup’s growth Is most vigorous to motet private, house and commercial 

lines. AddHonaH* the We assurance, unit trust, investment management and property (fivtsions of the 
bustnen are experiencing strong orawth. 

THE ROLE b to devetopand manage the aanunting function for a m^or sector of the business. Reporting 
to the Head of Finance and with a department of about the need to upgrade the accounting procedure* 
and comrolfi and to satisfy tto growing need for management information has created this new and 
Iniportant Career opportunity 

THEWBQamEHEWTbforaoudBted Aaaountant with aotneenpefienee of the Insraanmndustiy which 
mayweUhavc bean obtained vttNn an accountancy practice. User skUU wWi microcomputers are 
important 

TFC HEMtHtBRAITON PACKAGE to Bexfljle around £26.000 with o cor and benefits appropriate to this 
level of appointment within Ifaeftittidal services industry This appointment is pan of foe Group's policy of 
deWot>tng the core aoc ou nt lr^ and financial skllla to ensure ttie contfamh\9 s ucc es afui development of tha 
Group and to provide t om omaw'stop rnanagwrient. 

Please repljr in coniltaiee cnetaataa a QU to ttw kUmglnB Plnsetor at, aRenwlively, ail him on 01-439 
1831 or Q29667/4AO(oatalotB<x hour*) lot an Informal discwssloji about tbb appokitmenL 

Tanstead Associates Ltd 

Executive Search and Sdectioa 
II Hills Place, London, W1R 1AG 

AmanlwBfBwTtoteadPTc to atonalCroup 


These positions represent an excellent 
opportunity for high calibre individuals seeking a 
first move out of die accounting profession, or 
alternatively, a second move within industry, to 
obtain considerable top-level management 
exposure coupled with excellent career prospects 
in a top industrial multinational. 

Interested applicants are invited to 
contact Thierry Raickman on Brussels 32/2/ 
347 02 10 at Michael Page International, 
Avenue Mofifere 262, 1060 Brussels. 
Alcenativdy, contact Warwick Holland on 
London 44/1/831 0431, or Charles Nfacleod 
on Amsterdam 31/10/3210 26 67 76, or 
Ivan Pacaud on Paris 33/1/42 89 30 03. 


Michael Page IntematicKial 

Specialists in finance Recruitment 
I«nAni Amsterdam Brussels New York Paris Sydney 


Shaping the Future - 
Financial Management 
in a dynamic business 

Oxford and Canterbury 

Circa £25k 

If you can become part of a team 
controlling expenditure budgets up to 
£34m we need you in this dynamic 
industry with a high public profile. 

We are looking to appoint two qualified 
accountants to take charge of the 
existing finance function at our Letter 
District Offices at Canterbury and 
Oxford. You will need to be able to 
integrate closely with the Management 
Board yet provide an objective 
assessment of performance of each of 
the operating functions. You must also 
have the ability to manage and 
motivate the 35 supervisory and 
clerical staff in the Finance Section. 

A significant element of the job is 
concerned with Management 
Accounting and you will co-ordinate 
and critically review multi-million 
pound expenditure budgets, undertake 
subsequent performance monitoring 
and take a leading part in forecasting 
full-year spend levels. Responsibilities 
also include payment of wages, credit 
management, financial accounting 
and development of local micro- 
computer systems and the 
maintenance of control in a fast 
changing environment. 

You should be a qualified accountant 
with at least three years post- 
qualification experience and you 
should have a proven track record of 
working effectively with senior 
management in other disciplines. 

Starting salary negotiable up to £25,000. 

Fbr further details please contact 
Michelle Wickens on Brighton 
(0273) 209216/209214. 

The Post Office is an equal opportunities 
employee 
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A part of T'ie Fosi Office. 
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[financial controller! 
^■(DIRECTOR DESIGNATeT^H 


TO £28,000 

We are a well-established very successful commercial 
property developer situated in the west End. We are sub- 
stantially profitable; with a capital, base which has doubled 
ip each of the past four year* largely as a result of a creative 
and very entrepreneurial approach to property 

You will be required to assume total responsibility for 
the financial, administration and secretarial functions and 
be closely involved in the planning and control of the future 
growth Of the business. 

Ideally you will be a qualified accountant, with at least 
four years' post-qualification experience and preferably 
some small company background Commercial awareness, 
familiarity with computerised accounting systems and man- 
agement reporting skills will also be very useful. 

We believe that this position offers an outstanding 
career opportunity for a confident, capable and ambitious 
person, with real prospects of promotion to Finance Direc- 
tor in the near future. 

Please reply in confidence, enclosing foil career detail^ 
to the Managing Director, Reetway Properties Pic, 4th 
Poor. 79 Knightsbridge, London SW1X 7RA. 
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Hanson plc 


APPOINTMENTS 


International Taxation 


This is a rare opportunity to join the 
small head office team of one of Britain’s 
most dynamic and ambitious international 
corporations. 

Hanson PLC is one of the foremost 
growth companies of the last two decades 
and is committed to a continuation of this 
growth both organically and by acquisition 
in the UK and the USA where half the 
group’s businesses are situated. 

An ambitious tax specialist is required 
to join the existing team to participate in 
complex international tax planning 
opportunities. 


Hanson offers responsibility, action and 
the opportunity to make a real personal 
contribution. 


The successful applicant, male or female, 
will be a chartered accountant, in his 
or her late twenties with a good 
academic background and a minimum 
of 2 years post qualification experience in 
the tax department of a major 
accounting firm. 


A substantial salary will be paid and 
generous fringe benefits, including car, 
are available. 


Applications should be made to: 
The Financial Director, Hanson PLC 
1 Grosvenor Place, London SW1X 7JH 


CHARTERED 

ACCOUNTANTS 


BUSINESS 

CONSULTANCY 

Based Milton Keynes 


to £ 2$500 + Car 


A unique opportunity for a Chartered Accountant from a strong public practice 
background with a flair for management and consultancy work. 

As a Consultant with the Institute's highly reputed Practice Advisory Service you will, after 


suitable induction, undertake assignments for member firms throughout the country, 
providing practical advice and workable solutions on all aspects of their practice 


providing practical advice and workable solutions on all aspects of their practice 
management. This typically involves financing and profitability, structure and planning, 
marketing and development. 

In addition to personally managing a variety of’projects you will work with a small high 
calibre team, contribute to P.a5.'s development, and liaise with other departments as 
part of the Institute's role in supporting a progressive public practice sector. 

Relocation assistance will be provided. 

To progress this opportunity contact John N. Seear, FCA, on 01-6287060 or forward 
a full C.V. 

Postal problems? Fax 01-920 0547; evening/weekend telephone 0234 720409. 


ScxmIcci 


Chartac Recruitment Services 
The Institute of Chartered 
Accountants in England and Wales 
PO Box 433 
Moor-gate Place 
London EC2P2BJ 


Financial Controller 

Holbom c £30,000 + Car 


Our client, a leader in advanced information systems 
and market analysis services has offices throughout 
North America and Western Europe. The European 
operations have a turnover of c$17 million, with a 
sustained record of exceptional growt h . 

As a result of this growth,|our client is now seeking a 
Financial Controller for due European operations. 

Key elements of the position are: 

* management of a team of seven people. 

* strong budgetary and financial control. 

* continued systems development. 

* active commercial involvement 



You mil he a qualified accountant, educated to degree 
level, aged 30-35, with a commercial outlook gained 
in a line position. 

A strong preference will he gi ve n to candidates with 
exposure to a systems house or software company* 
Broad tax knowledge, combined with experience of US 
reporting wiO also be sought. 

Interested applicants should write to Jon Anderson 
ACMA, Executive Division, enclosing a 

comprehensive C.V. and telephone number at 
Michael Page Finance, 39-41 Parker St., 
London WC2B 5LH quoting ref. Ml 05. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor St A&ans Leatberhead Birmingham Nottingham' 
Manchester Leeds Newcasde-upon-Tyne Glasgow & Worldwide 


LEASE ADMINISTRATOR/FINANCIAL 
CONTROLLER DESIGNATE 




ADVERTISING 


For further 
information call 
. 01-243 8000 


CIAL 
MANAGER 

with commercial flair 

to £24,000 + car (ful ty exposed) - Hayes, Middlesex 


ifi N ' 


Candida 
Raymond 
ext 3351 


Deirdre 
Venables 
ext 4177 


Safeway plc, the main trading subsidiary of the ArgyllGroup, 
is committed to a major'expatision programme whic h 
indudes the conversion of our large Presto Supermarkets to 
the Safeway concept Current sales are in excess of £3.4 
billion. ' 7, 


The rote of Financial Manager offers an excel lent opportunity 
in this blue-chip plc You Will jikue wide-ranging 
responsibility covering cost centre reporting, balance sheet 
control and involyesmentwith our £250 million store conversior 
programme. You wiU be supported by a team of 8 staff. 


Paul Maraviglia 
ext 4676 


Prospective applicants shtiuld be qualified accountants, aged 
25-35 years, with keen cOmmefoaf awareness and with the 
ability to communicate at senior management level. Future 
prospects are excellent. 


Elizabeth Rowan 
ext 3456 


Write in confidence to Jim White, Personnel Controller, 
Safeway pic, 6 Millington Road, Hayes, Middlesex UB3 4AY 
Ortelephone him for an application form on 01-848 8744. 


n 
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c £40,000 


Holborn 


Exceptional opportunity for ambitious individual to join a fast expanding 
international finance house. Total responsibility for: leasing administration and 
financial control including: 


- recruitment 

- development and implementation of leasing systems to provide invoicing, 
collection of rental, credit control, VAT and management information 

- budgets, financial strategy and product pricing 


The company is a Holbom based subsidiary of one of a most prestigious Arab 
investment banking groups. 


Please contact David Jennings, Tel: 01-629-4995 or 01-831-8000 for further 
information. 


Please telephone me on 491 7232 for discussion - 


Patrick Williams 
ext 3694 


(S) SAFEWAY 


Head of 




Berkshire 


This major division of a UK pk> which has a turnover 
approaching £lS0m, is the world leader m the design. 


approaching £lS0m, is the world leader m die design, 

nmmfiflim* gtv? mCTalfgtin w rf^lte^tjie-gt^hlgh 

and military areas. man y 

Highly pmfitaHe, ifie rirviidnn haSCTOtillgCEpWUiOC 

plans, and as a result, greater emphasis is bemg placed on 
thg pr oduction of ef fectiv e and mwn in gfiii n n i n g w nwn 

mfoimarinTij m nHw tn impmin* thf wrrilwif rWnnwnf 

previous years. 


Reporting to the Finance Director, this po« 
II have fol responsibility for all manufactmin 


win have fm r e sponsi bihty for aH man ufacturin g 
accounting and MIS functions, providing 
critical analysis of the operations fix the main 
Board and senior management. 


£1 


A qualified accountant, -aged over 28, you must be . 
eo mC Diercially-aihmanirhaveqperienceqfdevrfoping 
computer systems encompassing product costing and 
inventory cmtroL You wul review business plans, prepare 
budaets and forecasts, continually mamtarixtErao&iess. 
requiring the ability to Eaise effectively afldlieveb- You • 
wiU have the necessary management and negotiating 
skills to lead a small team and knowledge ot 
international transactions would be a distinct advantage. 

The remuneration package will reflect the importance 
of the position to the organisation and will induce a car, 
^ ter executive benefits and where appropriate, 
dotation assistance. 


To appfo please send cv,indBc 
salary, to Kana McMillan, Reft i 


r current 


PA Personnel Services . . . 

EttaahmKeertdonatt - BurnakIi^ib£mCa&dtmSf~/^. '• < : -V- -. l -itiV* 


Hyde Pari: Home, 60a Knlghtahaidge. London SWlXTLE. 
TeL 01-235 6060 Fax: 01-235M34 Telex: ±1874 


City To S 30,000 + C^r 

One of the world’s leading Lloyds brokers, this prestigious international company can 
demonstrate an outstanding record of growth and profitability; Dedicated to -consolidating : 
upon and accelerating this exciting phase of expansion, they have recentiy.tmdergone a period 
of reorganisation. As a result they seek a qualified accountant at Divisional Director level to 
tighten up existing systems whilst implementing new financial controls and reporting - - 
procedures. •— ; - - 

This challenging, high-profile role will also entail the review and upgrading of their computer 
system and the provision of technical advice on a broad range of issues including acquisitions, 
treasury and foreign exchange management and accounting standards. 

Managing and motivating a significant team, you will enjoy a high degree of autonomy and 
authority, working closely at a senior leveL 

In your mid 20’s to early 30’s, ideally with a background of relevant experience ip an insurance 
or related financial services area, you will receive a highly competitive remuneration package, 
including a car and a comprehensive range of large company benefits. 


iii 
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Please write, enclosing full CV, quoting Ref: A18I, to Jenny Tucker at 
Mervyn Hughes International Limited, Management Recruitment 
Consultants, 63 Mansell Street, London El SAN. Tel: 01-488 41 14. 
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The Liverpool office of a major firm of Chartered Accountants can offer 
exceptional career progressioiitoaQualified Accountant with good management 
and investigation experience. ■ 6 


♦ Excellent 
partnership 
prospects 

♦ Continuing 
expansion plans , 

♦ Exciting cli ent nri x 

♦ At tract iv e 
emoluments 
package • • 


Their Financial Advisory Group has cloyed subsontial growth over recent 
years and is now seekinga Senior Accountant who will assume management 
resp on s ib ili t y for the group and continue the develqp mi^rpiaws 6 


Candidates must be qualified Accountants with at least three yeais' post 
qualification experience gained in a substantial practice. Areas forattentionwffl 
include startup and MBO proposals, acquisition and disposal investigations 
strategic planning and litijarin n wmt, • ® ‘ 


If you have the high level of commitment necessary am ambitious 
aadrespon^wellto challenge then this maybe the opportunity you have 


Please write enclosing c.v. to Brlan Mbuoen at bur Manchester 



FmANCiAL a management Recruitment " consultants 


U3NOON . BIRMINGHAM UVOWOOL - MANCHESTER ■ ABERDEEN - EDINBURGH -GLASGOW 
.Douglas Llambias Associates UMrnro,~BR66k House, 77 fountain 
MANCHESTER M2 2 EE. TELEPHONE: 061%^ im 9n ^ 
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FINANCIAL TIMES THURSDAY SEPTEMBER 22 1988 


FINANCIAL CONTOLLER 

INVESTMENT XRtRSTTS 


John Govett & Co Limited, an international 
fund management group, wish to appoint a 
FINANCIAL CONTROLLER to its investment 
trust division. 

The Financial Controller will be responsible for 
the financial and management accounting' of the 
division. 

Ideally aged 28-35 you are a qualified 
accountant in the financial services sector. You 
have experience of investment accounting and 
reporting in a fully computerised environment* 
You have strong cohunuhication skills with an 
all round confidence to play a significant role 
within the investment trust division. 

The remuneration package will fully reflect the 
importance attached to the position , and will 
include car, non-contributory pennon scheme, 
medical insurance and life assurance. 


To apply for the post 
please scad yoar 
curriculum vitae and 
detaib of your 
current remuneration to* 



J O H N 

GOVETT 

umiom nmtis 


Andrew Barnet 
John Govett A CoJUauted 
Shackleton House 
4 Battk Brid ge La ne- ■' 
London SEJ 2HR - 


CONSTRUCTION 

CHIEF FEVANC1AL OFFICER 

We are one of the major international 
construction management companies operating in 
Europe, Middle and Far East and the USA We 
are seeking a top financial Manager to a growing 
international company oversea all aspects of the 
fiscal functions of the company. The role combines 
a high degree of professionalism with a progressive 
and comerical attitude toward business affairs. 
Involvement will include both internal accounting 
and construction project audit and repor ti ng and 
will include application of MIS and controls to aQ 
areas of the operation. The successful candidate 
will have extensive experience in similar situations 
and include professional credentials appropriate to' 
the position. 

INTERNATIONAL EXPERIENCE IS A 
PREREQUIREp 

Good verbal and written communications skills 
are required. Important characteristics will indude 
a “will do” attitude plus imagination and drive tp’ 
succeed. The remuneration package will include tf 
salary to £50,000 plus car, pension and private 
heath care. Letters of interest including a full CV 
should be sent to PO“Box A099TTmand^ Timra,“ 
10 Cannon Street, London EC4P 4BY. 


YOUNG EQUITY 
FUND-MANAGER 
for a German International . . 
Investment-Company in Berlin. Excellent 
F.n glish and Spanish or. French language 
required. German is not a necessity. 


details should be addressed to: 

Box A0980, Financial Tinea, 10 C o mm Street, 
London EC4P 4BY 


Newly 





As in the past the Financial Times proposes to 
publish a list of those candidates who were 
successful in’ the recent PH CTamrnatitHis. This ' 
list will appear in . our issue of . Thursday 29th 
September under the heading -‘.Newly 
Qualified Accountancy Appointments’*. The 
advertising rate will be £4700 per siogLe 
column centimetre. Special positions' ate 
available by arrangement at £5700 per siqgle 
Ophimn c entimetre . ..... . 

Guide to Recruitment Consultants 

Entries in the guide wffl be dtaiged at £7000, 
which includes your cangmny name, address 
and telephone number. Any additional 
information will be charged at ££400 per line. 

For further information please cbutact:— _ . 

LoriseBnnter 

. Appointments Advertisement Manager . 
on 01-248 8000 Ext: 3588 ; * ' 

or your usual 


FINANCIALTIMES 

EUROPE'S BUSINESS NEWSPAPER 
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GROUP FINANCIAL ACCOUNTANT 


Brentwood 


CE20J1Q0 


For funhar inf Ofmatton contact: 
Accountancy PSoonnei 
2nd Floor, 

Bonk Chambers, 

Now Street. 

Clu ft nsfofd. CM1 T8A 
Tot 0245 262610 


Amstred is a household name In the design, manufacture end distribution of 
consumer etect ro n ic s and micro computing products. 

In the last four years they have doubled their satesand profits each year, a fact 
largely duo to their management phflosojXiy of operating in smsfi teams of 
flexible d«dston makers Definitely no bureaucracy here. 

If this environment appeals id you, and you are seeking your first major 

commercial appointment wa worJdBkatohe a rliomyou.lt could be the best 
move you've ever made! 




For further (totals contact: 
Accountancy Personnel 
4a CopthaB House. 
Station Swam. 

Cov en try. CV1 2PR 
tafc 0203 257202 


SENIOR FINANCIAL MANAGER 

Banbury 

An ideal opportunity to combine responsi bl y aid challenge in 8 fast 

growing profitable design and distribution company, Alcan Systems Ltd part 
of did British Alcan group. 

This key role reports to the Managing Director and Divisional Financial 
Director and offers responsibility for the fuS finance function together with 
the future development of the company. 

If you can demonstrate a sound background gained in industry and 
commerce encompassing experience of computerised systems, t o g e th er 
with effective inter personal skills, apply nmn 


Litty^fcods 


For father information cornice 
Accountancy Personnel 
Room G 15, 

Cotton Exchange. 

Old HoB Street. 

Liverpool. L39JR- 
1«h 051 2363530 


INTERNAL AUDIT 


Barth West to £21 JM O+Bflmrfte 

The Lrtriewoods Organisation PLC is the tapest private Group in the UX. with 
turnover approaching £2 biffion and represents a major force n Home 
Shopping, the Wgh Street and Financial Services. 

The Internal Audit Department offers outstanding career opportunities to 
young QudSffed Accountants hi high profile positions encompassing Audit 
Mana gement and Computer Audit. P rogr e ssi on Into a senior fine rote would 
be anticipated. 

The excefem remuneration package includes targe company benefits and a 
comprehensive relocation sdiema where ap pScab fe litttewoods is an equal 
opportunities employer with an action prog ramm e. 


COMPANY ACCOUNTANT 


SW1 £25,000 Negotiable 

Our cfant is a wholly owned subakfiary of a major PLC spe c ia l ising In the food 
industry with a T70 of ES mffion. 

' The position of Company Acco un t a nt combines a senior financial rote with 
that of a commercial business manager and win hold responsftdTity for the 
For furtlwinfeiinatiDn contact: finanr^ waB being and control of the organisation. 

Accountancy BBreonnal. . An unrieisttndfcig of frttemationdtiatfina foreign exchange and the shipping 
6-3 Glen House industry is pcsfefabta through secondary to a commercial entrepreneurial 

Stag Place, approach. 

An excellent salary package enhances ties chaflenging opportunity. 


Victoria SWfle 5AG. 
Tafc OL828 7555 


Accountancy Personnel 

Placing AooountSntS first Hays 
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FINANCIAL CONTROLLER 

£ negotiable + car + excellent benefits 

The 3rd fastest crowtaK francMaa h* tbe UK, Lada 
Caro hm sold over 22,000 waMciee to achieve a JL38% 
sharoof aMBHycotapettUvaBrovkat. 

.tiro growth arid success of this ext re mel y 
prafitatito pert of We atam Motor HokOngi pic, has been 
supported by a small but professional account s 
femtioa. 1b tather improve the effectiveness of this 
vital department ski now vrish to roerrt an aaterpiMng 
Ftoandal Cootrota. 

Reporting to the Financial Dfcactot you wU have 
wp—MWM to the financial acco u n ting fen c t fen 
provhUflg m a nwgwnwnt accounts, sub st a ntial treasu r y 
and new project dawriopment. 

present a com h tora b to 
rhafiaags, demanding credtoOty based on a relevant 
q ua dne ath m, experience, drive and confidence to 
co mm uni cat e with financial and g ene r al 






. . . , -i* «r 

W-!P 

t.l yZf’sn-y.-: t * ; ?. 




mm 


The renmaeratlon package reflects the Importance 
the Company place on this new position and tododes 
an uxcefient negotiable salary and cat a s i grt fle ant 
profit related bon u s scheme, contributory pension 
scheme, BURA and retocatioo expe n ses. 

hi CamtibK new Br MBn gt c a. this 
to wythaB, South of 
K you fed you have tbe experience and 
qoaBttas to tackle this chafieotfng position please 
cont a ct the C ompany In one of tbe followin g ways. 
Telephone 0262 67SOJ1, send your C.V. by tax 0202 
400000 or by post to: Alan TregsBas, Lada Caro, 
Carnaby tod u s trial Estate, Carnaby; Nt BtirHogton, 
N. Humberside YOU 3QX. 
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A Big Job with Big Rewards 

FINANCIAL DIRECTOR 


!':.l 27,500 - Bonus, Car, etc. 


Rural Gloucestershire 


Oyer tin fast couple ofyus ray dent « twj» nwwIMurBr of talc materials hating systems, has dmM 

iurnovBT and diawm an equally jmprenive maoasa in prafnx. 

Aad. kiracognhion of fecontrfcutifflL their present ffl has bew promoted to a Divisional rofa within this rrrajof pic whosa 


This has created an opportunity for a pro-sewe ywmg sccnuntam. who can appty on irewvadv^ hmhinking approach to 

; a high degree of autonomy; 

;sayou 


Bw You're sdl under 45. 

AaYotfw BBthered by now thenfe much more id iMi job than jus deafing with the accepted FD tasks. 

This is no ptnr desk job! \bol be beauty iwotol in waridHiwide contract negotiation 

While back at home ynuTI need m be kBsping an eye on potemiBl aaptsitioni snd aho the current comjwtsr tsdinoJogy 
naaled ra marnram the con^janY’s competitive edga. 

This is a trig job fa a tag mfcany-wiih big rewards. 

If you feel yotfva outgrown your presem job and are looking for a naw challenge with ptenty of headroom ring for an 
appfication fdmt,jiriend.a dsoBad ol, quoting retOS 7 to: 

AdrisaflUcafin. Main Exucotiva Satecthm Limited, 135, SaSsbury Road, Uosal&r* finangham, B13 BJZ. 

■fct 02T448 4860 (24 howaanwing nmod 

Dr FAX your CV drat to 0214581628(24 boor and wnkandi) " 


ACWSTT1SNG- SEARCH - SELECTION' 
0 2 1 > 4 4 9 - 4 9 £ o' 


WAKELIN 


EXECUTIVE SELECTION 



Management 

Accountant 

Service and 
Engineering Industry 
Mid Kent 
c £28,000 Package, 
Car, Relocation 


E 


The Mid Kent Water Company is a 
statutory water company celebrating its 
centenary year, it obtains and processes 
water from a combination of underground 
and surface sources and distributes this to 
over half a million domestic, commercial 
and industrial consumers throughout 
2.056 square kilometres of Kent and 
Sussex. 

The Company is entering a challenging 
era in its development and wishes to 
update its commercial and financial 
control procedures. The Management 
Accountant is seen as having a key role in 
this development programme. The 
successful applicant will be responsible 
for instituting, and improving operational, 
a dminis trative and revenue cost control 
raced ures. He will assist in tactical 
udgetary control and strategic corporate 
planning, capital investment appraisal 
and ad hoc investigations. Involvement in 
the -development of computer based 
management information systems is also 
envisaged. 

Regular contact with all Departmental 
Heads will be an essential feature of the 
role in order to raise the level of financial 
awareness and control of the Company in 
all areas of its operation. Interpersonal and 
communication skills are important as is 
the ability to influence change and operate 
effectively within the team. 

Applications will be from qualified 
Accountants ideally aged 28 to 40 with 
strong commercial 'acumen and 
experience of modem financial planning 
and control techniques. 

Male or female candidates should submit 
in confidence a comprehensive c.v. or 
telephone for a Personal History Form to, 
K.A. Carroll. Hoggett Bowers pic. 

1/2 Hanover Street. LONDON. WlR 9WB. 
01-734 6052, Fox: 01-734 3738, 
quoting Ref: H25Q12/FT. 


Hoggett Bowers 

C Executive Search and Selection Consultants 

flfBOKZaue, BaSTOL CAMB&OGE. CABBIPF, GUSGO*. LEEDS, WSDW. MMHESTEB. NEWCASTLE. EOTTISCBAM, SUEFfTKLDtad W 1 SVS 0 * 

A MEMBER OF BLUE ARROW PLC 


SCHERING 

Financial Planning 
Manager 

Cambridgeshire 

Sobering Agrochemicals Is a subsidiary of Sobering AG, West Germany, an 
intemationaJIy successful group of companies with over 130 subsidiaries 
employing around 24,000 people worldwide. 

Our UK head office in Hauxton near Cambridge, now requires a qualified 
Accountant to provide a comprehensive financial planning ami monitoring 
service to the Company, in addition to preparing budgets, forecasts and plans, 
you will analyse alternative strategic issues and make recommendations for 
profitable development 

in tfus developing role, you will be involved in all aspects of Company and 
Group requirements of financial planning. This is an ideal opportunity for an 
imovafive professional to contribute signfficantly to the development of a financial 
strategy for the Company through evaluation of alternative courses and action. 
FteportingtotheOiief Accountant, you will have considerable scope for showing 
initiative and extensive contact with management at all levels throughout the 
organisation. 

You will be a qualified Accountant with some experience within a major 
international group. Experience of financial computer applications is essential, 
together with excellent communication skills and the ability to work on your own 
initiative. 

As part of a major fritemationaJ group. Sobering Agrochemicals can offer an 
excellent salary amt benefits package which includes a profit-share scheme, 
contributory pension, career development prospects and relocation assistance 
where appropriate. 

This position is open to both men and women. Interested applicants should 
apply with full career and salary details to Mrs N C Graver, F’ersonnal Manager, 
Sobering Agrochemicals Limited, Hauxton, Cambridge CB2 5HU. 


i 



Chartered Accountant 

Head Office, Southampton 

C. £27K* CAR* BENEFITS 

Skondia Life is the Grtl^i Itfie assurance company of the Slcandia Intematfonaf Group. With assets of 
more Itran £3.4 billion, the Group is nowone of the sixth largesr reassurers in the world. 

A rare opportunSy hts areen fora qualified Oraftered Accounftinf tb worft as an assisfant fo the Oiief 

Accountant.Thisis an important nrarageiiai appointment, involving the 
preparation of returns fotfie Department of Trade & Indusfiy, Statutory 
accounts, VAT returns, and returns to Skandia'sSwedish parent company. The 
successful applicantwiil also assistwitfi the development of computer sy^ems 
and Ikisev^ senior rnanagenientofbothScctfKlkj Ufeand ftspafenTam^xiny. 

lnodd!liontDasofaiyofc£27kandaco(nponycar,thepo9tionainiesfree 
Bfe assurance, BUPA membership and contributory perBion. Relocation 
| expenses will be paid where necessary. 

Applicants should lie at 28years cAI, and shoufd write, endosing a 

SkandiA compiehensweCV^nduding detuilsof aiiiemsQbiy)to:MlssOeeiia 

Sarnia lie, PO Box37, Frobisher House, Nelson Gate, Southampton 
S097BX. (0703) 726384. 



GLOBAL INVESTMENT • TECHNOLOGY * SUCCESS 
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Assistant 



City 


c £30,000 


Our client is an international firm of solicitors. As one 
of the largest dry practices they look to the business 
community for the majority of their work but also 
maintain a substantial private client base. 

In line with the firm's forward strategy they are seeking 
to strengthen their finance function with the 
appointment of an Assistant F in an cia l Controller. 

This high profile position will focus primarily on the 
management accounting and planning requirements 
of the business and provides a unique 
opportunity to play an active part in the 




continuing development of a successful and dynamic 
organisation. 

Suitable candidates will be Chartered Accountants, 
aged 27-33, who are able to combine technical 
excellence with strong inter-personal skills and self- 
motivation. Experience of partnership accounting 
would also be a distinct advantage. 

In the first instance, interested candidates should 
contact Ken Brotherstxm on 01-831 2000 or write 
enclosing a comprehensive curriculum vitae to 

Michael Page Finance, 39-41 Parker 
Street, London WC2B 5LH. 


Michael Page Finance 

International Recruitment Consultants 
London Bristol Windsor Sc Albans Leatherfiead Birmingham Nottingham 
Manchester Leeds Nwcasde-upoo-Tyne Glasgow & Worldwide 


Group Financial Controller 

BIRMINGHAM BASED • PREFERRED AGE: 30-40 

Salary indicator: X 36 K + Performance Bonus + Share Options + Executive Car 


Our client is a rapidly developing British pic. CT/O 
£23 M) with subsidiaries designing and manufac- 
turing engineering based products for markets 
with high growth potential. 

The role, reporting to the Group Managing 
Director, is to assist him with the strategic 
development of the Group. 

Some of the subsidiaries are recently acquired 
and others are rapidly expanding and undergoing 
dynamic change. Therefore, one of the tasks is 
closely monitoring their financial performance 
as well as providing appropriate guidance and 


assisting, after a period of consolidation, with the 
evaluation of potential acquisitions. 

The successful candidate will be a qualified 
accountant with in-depth experience of operating 
as a management team member in a manufac- 
turing environment. Of equal importance is the 
candidate's personality which should enable 
him or her io contribute effectively in an 
entrepreneurial, results driven organisation. 

Interested applicants should send their career 
resume to Peter Richards at HRM Associates, 35 
Garway Road. London W2 4QF or alternatively fax 
your CV to him on 01 -243 0060. 


HRM 

Associates 


FINANCIAL TIMES THURSDAY SEPTEMBER S 198ft 





Thames Valley 

Our client b a mull, niche market subsidiary, of a^majot UK 
pic, whose success to date reflects (be ag gre ssiv e management 
and marketing style of the parcnc group. Following substant i al 
growth the company is now well poised to reap the benefits,, 
from a strong recognition in its market place; its business - 
being the marketing and distribution of specialist retail' 
pai-frp gm g equipment. 

As a result of growth the c o mpany has i dentifie d the peed to 
strengthen its management beam, with the appointment of a 
Commercial Director. You will take responsibility for afl 
administration, «g1gg systems, inventory management and a 
“watching brief" over all other business functions. 

You will have a strong general management 
invo l v e m ent m the development and control 




_ c£27,500+ Car 

of the company, unquestionably a* *e nUD * cr twa 
to the MX). 

The'comp ah y p&icca a strong reliance on finance people, 
you wflftherefore be a qualified accountant aged M tem <*»■ 
To be successful in die rok you will also need ra be way 
commer cia lly orientated with a strong desire and capability ra 
become a future general manager. Personal qualities will 
include strength of character, commitment, self initiative and 
yn ioauagea w p<»1 change environment. 

If A fe A i| lk" g i h g < | i y)‘ tupfay intrigues you, pkw send your 
CV in application tsx— 

Wayne Thomas, Executive Division, 

Michael Page Finance, Windsor Bridge House, 
1 Bratas Stieet, Etm Berkshire SL4 6BW 


Michael Page Finance 

International Recruitment Consultants 
Loudon Bristol Windsor St Albans leatherhead Birmingham Nottingham 
Manchester Leeds Newcastle-upon-Tyne Glasgow & Worldwide 




Director of Finance 


(Firm of Solicitors) 


Central London 


c.£60,000 plus car 


Our client is a long established and expanding firm of solicitors which has developed a strong commercial practice while 
retaining dose private client con n ections. With 27 partners, and over 140 staff, the firm is ideally poised for further expan sion 
from their modem offices with computerised systems. The partners* now require a Director, of Finance to enhance future 
growth. 

Reporting to, and working closely with, the Managing Partner; the successful candidate wiB be responsible for the quality 
of all fitumriai managemen t infor mati on There- will be continual involvement with the partners in developing strategic plans to 

rna viTm<i>hn<aTw^pn^<^tTal, and fhftdmtiRWw malring ffprimaiiagffrngnt of the firm. 

Applications are invited from Chartered Accountants, ideally aged between 35 and 45 who can demonstrate the ability to 
manage a finance function in a growing profess i onal firm. Tbe position calls for experience at board level, good inter-personal 
skills, commercial Bait; people management expertise and the ability to use sophisticated computer systems effectively. 

Tbe exceptional remuneration package is negotiable, and will include a bonus and ncm-coatributory pension scheme. 

Interested candidates should write in complete confidence to Andrew Sales, enclosing a comprehensive curriculum vitae 
including details of current remuneration, and a day time telephone number, quoting reference LM083 at Spicers Executive 
Selection, 13 Bruton Street, London W1X 7AH. Tel: 01-480 7766. Fiacc 01-480 6947. ; 

Spicers Executive Selection 

A MEMBER OF SPICER & OPPENHE1M INTERNAnONAL 





The Automatic Test Equipment Division of 
Schlumberger Technologies markets 
standard and customised capital equipment 
and services to major electronic companies 
throughout the world. Our base in the UK, at 
which we design and manufacture several 
of the Division’s product lines, is located 1 0 
miles north of Bournemouth. 


Technologies 


Financial 

Manager 

c£22K + Oar 

You will have responsibility for all 
accounting and financial information 
aspects of our Ferndown facility — our 
financial information systems in engineering 
and manufacturing utilise a broad range of 
techniques. 

Working in tandem with the General 
Accounting Manager, you will be supported 
by qualified and part-qualified accounting 
professionals who form a small, dynamic 
team. 

Aged 25-28 years, you wilt be a graduate 
qualified accountant with the obvious 
potential to move into a Financial Controller 
role within 2 years. Previous experience in 
the electronics industry is desirable, but you 
must have strong interpersonal and 
managerial skills to meet Schlumberger 
Technologies’ objectives. 

Please apply to Campbell Fitch. Director of 
Personnel. 

Schlumberger Technologies 

ATE Division 

Ferndown Industrial Estate 
Wimborne. Dorset, BH21 7PP 
Tel: 0202 893535 


Financial Analysis 
in 

Project Finance 

c.£25,000 including Benefits 

Schraders, a major international investment banking group, Is seeking to recruit an executive to 
join its highly successful international Projects Department based in London. 

The department is concerned with the evaluation, development and financing of major 
infrastructural and industrial projects around the world ranging from bridges and tunnels to 
power stations and railways. We also advise the UK and other governments on a wide variety of 
issues ranging from bid evaluation to privatisation. We advised the British Government on the 
evaluation of proposals for both the Channel Tunnel and Dartford Bridge. 

The successful applicant will play a key role in these activities, concentrating on the 
development of pc based financial modelling and analysis to provide the data required to make 
crucial project decisions. Direct contact with clients wfil be an important part of the role and win 
involve travel both in the UK and abroad. 

To be selected you will be a numerate graduate in your 20s, probably with an accountancy 
qualification or equivalent and two to five yearn experience of financial analysis with a financial 
or industrial company or consultancy Software experience including the use of Lotus 123 is 
essential. 

The substantial benefits package includes mortgage subsidy, non-contributory periston and 
private medical insurance scheme. Career prospects are excellent 

Please write with full C.v. to: Jo Heigho, Assistant Director-Personnel, J- Henry Schroder Wagg 
& Co. Limited. 120 Cheapside, London EC2V 60S. 


Schraders 



E S. G. Warburg Group pic E 


INVESTMENT BANKING 


I NEWLY QUALIFIED ACCOUNTANTS - 

S. G, Warburg Group is seeking newly qualified accountants of Z 
the highest calibre to join its Group Internal Audit Department, to ■* 
perform systems reviews and special projects worldwide at a 
supervisory level. 

Career prospects are excellent The positions offer the 
successful candidates unique and challenging opportunities to work 
closely with and assist senior management in all aspects of die 
business of one of the leading international investment banking, 
securities and asset management groups. 

The ability to communicate clearly and easily, as well as to 
assume responsibility quickly in a stimulating environment, is 
important 

Applications, enclosing a curriculum vitae, which will be treated 
in stria confidence, should be sent to: 


Mrs A. J. Sprules, 

Director, • 

S. G. Warburg Group Management Ltd, 
1 Finsbury Avenue 
London EC2M 2PA 



FINANCIAL 

ANALYST 

Competitive salary plus car 

Tbmtac PLC, the holding company of the Building Materials and Construction Group, 
requires a Rnanclal Analyst to Join #*3 Group Planning and Analysis Department 
based at Hilton Hall near Wolverhampton. 

The job, Involving analysis of companies, opportunities and competitors plus 
investment and acquisitions studies, demands a persistent self-starter who can 
appraise financial, commercial and market Information to precfict outcomes. Support 
services are available In data collection/retrieval and computing. 

Ideal candidates will be qualified accountants who are computer-wise and In their 
30’s or early 40’s Other backgrounds In Economics or Business Studies will be 
considered. Some knowledge of the workings of the City would be an advantage. 

This post, open to men and women, provides access to career development 
opportunities within the successful and expanding larmac Groupi A competitive 
remuneration and benefits package Is available plus the terms of employment 
associated with being part of a large successful organisation. 

Please apply by contacting:- 

J-H. Birtott, Group Personnel Adviser; 

Tarmac PLC, Hilton Hall, Essington, Wolverhampton WVH 2BQ. 

Telephone: 0902 307407. Feuc 0902 307408. 

An equal opportunity employee. 




BIRD GROUP OF COMPANIES 
Chief Accountant 

The Bird Group of Companies, one of the 
largest scrap metal processing , groups in the 
UK, requires ja qualified accountant as Chief 
Accountant for its South Wales operations, 
based at Chepstow. ^ '•••• 

The successful . applicant will be responsible 
for the managing of computer based 
accounting and management information 
systems, together with associated investigation 
and reports. Experience within an industrial 
environment and of computer applications 
would be an advantage. 

A competitive salary and benefits package 
including company car will be offered to 
, reflect the importance of the post. 

Applications, detailing career to date and 
marked ‘Private and Confidential’ should be 
addressed to: 

Mr David Wheeler, Group Financial Director, 

Bird Group of Companies Ltd, Tbe Mount, 
Webb Street, Chepstow, Gwent NP6 5LS 


Christian Aid 

CHURCHES IN ACTION WITH THE WORLD'S POOR 

CHRISTIAN AID seeks a 

HEAD OF FINANCE SECTOR 

Applicants for this worthwhile and fulfilling job must 
be qualified accountants who have held a senior 
management position. They will need to have 
demonstrated the ability to lead and motivate a twm 
of keen and able staff. 

Salary: within the range £14,500 - £18,600 p^. 

Closing Date: 17 October 1988 Interview Date: 

7 November 1988 



-■ • v J j w UVtfVI IllUVU <4JLi\ 

!i? p SSy on fora* losing a 26p sae (A4 size), t< 
the Personnel Officer, Christian Aid, PO Box 100 
London SE1 7RT. 


WE ARE AN EQUAL OPPORTUNITIES 
EMPLOYER 


FINANCIAL MANAGER 

Property/Design/Antique Ma 

E25-30K 

An outstanding opportunity to admini 

°U a fas Hjrowing creative 

Cent ? U Lond °n. The sui 
candidate is likely to be a coi 

^ ua,ifi ^ accountant, aged 28-4f 
good working knowledge of pi 
management and construction C 
Manana at 13 Church Street In* 
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FINANCIAL TIMES THURSDAY SEPTEMBER 22 1988 


The National Finance 
Directors’ Exhibition 
and Conference 

38, 39 & JOSrptaaber 198S m 

Basinas Design Cam 
Upper Screw f Islington / LOKfon N1 

The Complete Forum fin* Senior 
Corporate Decision Makers 

The Exhibition: 



The Conference; 

Kd n ounptancwi be ohiHooi. Ac 
eate [KM ft Mtf Sencnfacr »M] 


3 CiMonia Iml, lamdoa Ml (OX 
TM;(01)SS7 I I3S Kaz fOI) 857 *842 


COMPANY MANAGEMENT 


ACCOUNTANT 


SOUTH WALES Circa £20K 

B T Consumer Electronics is a wholly owned 
manufacturing subsidiary of British Telecom and is a 
market leader in small telecommunications equipment 
operating in an expanding and competitive co mmer cial 
environment. 

We need a Company Management Accountant who 
will report to the Financial Director ■ and will - be 
responsible for the management accounting function of 
an 800+ employee company. You wHl be supported by 
a small section and will have ample scope to make a 
positive contribution to a forward looking business 
which is determined to maximise the benefits of modern ' 
and effective information systems and techniques. 

This is a real opportunity for a qualified accountant 
preferably with several years ofindustrialexperience. 

If you are interested in taking up this challenging role 
please send a full C.V. with present salary to Jayne 
Broom, Personnel Dept,, B T Consumer' Electronics 
Ltd., Cwmcam, Crosskeys, Newport, Gwent NP1 7ZBl 

British Telecom is an equal opportunity employer: 


© Consumer 
Electronics 


EUROPEAN FINANCIAL 
CONTROLLER 

Central London ‘.'i- A .'- T-”*.--” 

DRI Europe, an important and successful part of 
McGraw Hill Financial Services Company is the 
world leader in the provision of economic 
information services. Through the world's largest 
private collection of data banks and econometric 
models, it provides quality information, analyses arid 
expert advice to key decision makers and planners in 
European industry, finance and government. 

We now require a disciplined commercially minded 
and experienced Financial Controller to take overall 
responsibility for the financial and administrative 
activities of its five European offices. 

The right applicant should be a qualified accountant 
with senior level financial experience, gained ideally 
in an international environment. 

Apart from good career prospect^ the post offers an 
attractive salary and benefits package, including 
company car, pension, medical and insurance plans. 

Reply with full CV to:- 

Dr Jcan^Mkhel Six, Managing 
Director 

DRI Europe Li$r- - 

20 Old Queen St ‘ • 

London SW1H 9HP 


STIlfTTO 


DIRECTOR OF FINANCE AND 
ADMINISTRATION 

Up to £30,000 plus benefits 

Entertainment-based marketing and 
communications company in London's Holland 
Park is seeking a highfy-motivated person for this 
newly-created board position. The role will involve 
working closely with the partiiers in directmg the 
expansion of this dynamic group in a stimulating 
environment. 

The successful applicant will be a . qualified 
accountant, with a sound basis in the profession 
and at least 2 years commercial experience, or with 
a high-quality and - relevant- commercial 
background- 

Salary will be up to £30,000, depending on age 
and experience, plus car, BUPA and bonus 
scheme. • 

Due to postal strike fax. CV to 01-221-3429 or 
deliver to Stiletto Ltd.,. 122 Holland Park Avenue, 
London Wll 4UA. Otherwise, call Paul Watts on 
01-727-6762. - . " 


Director of 
Administration 

(EC. A. aged 35145) 


West End 


a £40,000+ Car 


This is & unique opportunity for a Chartered Accountant to join a small but 
rapidly expanding Financial Services organisation in partnership with a major 
Overseas Institution. Growth over the past four years has been meteoric and 
further expansion is planned. A totally integrated business with offices outside 
the UiL it has very strong TTust, and Legal departments. In addition to 

having total responsibility for all administration the successful applicant wiD 
be involved in furthering business opportunities as a member of a small close 
knit team. Applications am therefore sought from Chartered Accountants 
with presence, personality and the ability to handle high powered clients. 

A background winch embraces wide commercial skills and record of 
achievement ia mandatory 

Applications in strict confidence to: R. J. Welsh. 


Reginald Welsh &Pa? tncrs Ltd 

. ACCOUNT A f\ O Y <if.XE.CUTl V ERE C f? U ! T M E N 7 CO'^SIJ L.t AN TS 
123 4 Newt- at ^.Street. London. EC1A 7AA Tel 0) 600.8387' 




DEPUTY GROUP FINANCIAL 

MOUIMS® CONTROLLER 

INTERNATIONAL PLC 
BUCKINGHAMSHIRE 

To £23,000 + Car 

Motins Pic is a renowned specialist precision engineering and 
electronics group with an International reputation based on a 
manufacturing presence in four continents. Export orientated, 
ft is well placed to exploit the challenges offered by changing 
world markets. 

Central to its future is a progressive head office management 
team and Mofins wishes to strengthen its finance function by 
the appointment of aqualified Accountant who has experience 
of corporate tax management and is seekfog to develop a 
career in a wider, financial management rote. 

" This is a unique and rewarding role in which you wfil deputise 
for the Group Financial Controller in the management of the 
central finance function; be responsible for the management 
of the group's taxation exposure and international treasury 

Rjffcnherinfonnanonandan matters and taka the lead in acquisition and financial 

Sashes - " inwatigattona 

Asiuon House In addition to the competitive salary, MolinsPteoffeis excellent 

^SS ^ ufcwnd . _ pension, health and insurance schemes as well as a compre- 
hensive relocation package. 

Ruu 0908 6K729 All applications wfll be dealt with in the strictest confidence. 


ACP W BtB BKj I V re ou ret 

Ashton House 

469 SBbuiy Boulevard 

Milton Keynes 

MK92AH 

TO: 0908661707 

Ruu 0908 676729 





cc 


Placing Aoeounfcrtfs first 


FINANCIAL CONTROLLER 


London 


To £30,000 + Car 


Our client is a group of private companies engaged variously in 
alternative energy prefects worldwide, venture capital operations, 
software development and entertainment activities. The group bos 
access to substantial JUndS jbr planned expansion. 

Tbe Financial Controller will be responsible for finance and 
administration for UK operations and for consolidated inter- 
national reporting rnchuHngfurtber development of computerised 
information systems. Be/she will also have a strong involvement in 
commercial decision making. 

Candidates should be Chartered Accountants aged 25-30 with good 
technical, communication and commercial skills and wbo seek a 
small entrepreneurial environment allowing considerable 
autonomy. 

Please telephone D. E Sbribman for further information or unite to 
bkrh at We address below. . 


* HUDSON SHRIBMAN 

M VERNON HOUSE SICILIAN AH LONDON IVC1A 20H 1=01-831 2323 



Divisional Financial Controller 

V. Midlands c £27,500 pins Executive Car 

This£200M turnover consumer products division of a well known PLC 
wishes to appoint a Divisional Financial Controller. 

Reporting to both the Divisional Managing Director, and the Group 
Financial Controller, the position will major on the prompt analysis, and 
advising on the correction where necessary, of operating company 
performance In addition to the pre-requisite of control over the production of timely, 
meaningful and accurate financial Information. The job Involves a close working 
relationship with the management of both the opera ting companies and Head Office 

Candidates will be qualified have had line experience, possibly some experience of a 
group environment and should have a high level of communication ability. 

The division has developed rapidly over the last Few years and is looking towards 
further expansion in the future. 

PleeteseMia a impn ^e ttilteO/tOfetkeriritiarieBsefKdarf p rog r e ssio n to 
fdbi EtiMt, Director, Overton Management Selection Untiled, Monaco House, Bristol 
Street, BtrnUngkam B5 7AS. (Fa* Nmfer(QI 622 697 1 ) quoting reference 12/10619. 

OVERTON MANAGEMENT SELECTION 


Development 

Manager 


Midlands c£25,0OO + car 

This Division of a major multi-national Croup with an excellent history of 
growth and profitability ore market leaders in the supply of electrical control 
equipment to world wide industrial, commercial and residential markets. 
Success is achieved through a philosophy of professionalism in management, 
tight financial control and an extensive business development programme. 

Important to this philosophy is the role of the Business Development 
Manager who will monitor and input to the Division's commercial activities in 
terms of corporate strategic planning and business development plus have a 
direct, active role in supervising the financial performance of the Division's 
overseas companies. 

Candidates are expected to be educated to degree standard, to have 
undergone some formal accountancy training and probably, currently be 
working in a marketing/business development role ideally concerned with new 

market/product development. 

Applicants, male or female, should write including career and salary 
details quoting reference B3061 . 


Gary Bimey 

Mason & Nurse Associates 
126 Coimore Row 
Birmingham B3 3AP 
TGI: 021-236 0066 
Fax:021-2001637 

Offices in London & Birmingham 


Mason 
& Nurse 

Selection & Search 


MANAGEMENT ACCOUNTS 
MANAGER 


nr Isleworth, Middx 


up to £30,000 + car f.e. 


Our client is one of the principal subsidiaries of a major European 
organisation engaged in the marketing of reprographic materials. The 
continued development of the UK business is contributing to an impressive 
Increase in market share. 

Reporting to tbe Executive Manager and managing a small team, you will 
be responsible for the company's management accounts, budgets, 
performance evaluation, variance analysis and financial reporting. 

The successful applicant will be a qualified accountant aged 25-38 with 
strong communication s kills and commercial acumen. Genuine prospects 
within the group or a local trouble shooting role are available. 

Please write or telephone directly to John Silk B A (Hons) quoting 
refJS4274. 

Deboo Executive 

102 OLD STREET, LONDON ECIY 9AY. TEL: 01-253 1216 (24 HRS) 


Compliance Assistant 

City Range c. £19, 500-£21, 500 

Commercial Union is one of the largest British-based international insurance 
companies with a network of offices throughout the UK and over 100 countries 
overseas. The corporate finance and investment activities based in the City of 
London are dealt with by a subsidiary company — Commercial Union Asset 
Management Limited. 

C.UAM. are now seeking a Compliance Assistant who, reporting to the 
Corporate Funds Director, will be required to: 

• assist the Compliance Officer in ensuring that C.UAM. comply with the 
requirements of the Financial Services Act 1986 and the IMRO Rule Book. 

• assist in ensuring that C.UAM. Rule Book and compliance procedures are 
adequate. 

■ assist in monitoring C.UAM. activities to ensure compliance and record 
results. 

(t is likely that candidates will have recently achieved a professional 
qualification, e.g. ACCA, A CIS, and will have some relevant experience in a 
commercial, legal or stockmarket environment 

In return, we can offer an excellent range of benefits including attractive 
salaries, low cost mortgages, subsidised staff restaurant, low contribution 
pension scheme, reduced rates on insurance, flexitime, sport and leisure 
activities, etc. 

To find out more, write with details Including qualifications and 
experience, to: Geoff Rkfgway, Commercial Union Asset 
Management Ltd., St Helen's, 1 Undershaft, London EC3P 3DQ. or 
ring him on 01-283 7500, ext 2398. 

ASSURANCE 


Finance 

Director 

Electronics Engineering, £ 27,000 + cai; M4 Corridor 


Our client, a last expanding and profitable 
£70m t/o pic, seeks a Finance Director for a 
recently acquired £6m t/o business; a 
market leader in the design and 
manufacture of sophisticated data 
acquisition systems for process control and 
telecommunications, initial tasks will be to 
strengthen financial disciplines at every 
level and to improve contract profitability 
control systems. 

Candidates must be qualified Management 
Accountants, ideally in the 28-35 age range, 
with a background in manufacturing 


Industry Experience In the contract 
engineering sector will be an advantage. 
They must be able to demonstrate a record 
of achievement as a Financial Controller and 
now be ready to move up to board level. 

Salary is negotiable around the level 
indicated above and benefits Include an 
executive level car, pension scheme and 
private health insurance. Candidates who 
meet this specification should write with full 
CV and salary details Quoting reference 
AR/155 to: Michael Ward. March Consulting 
Group. 33 King Street. Manchester M2 6AA 


CONSULTING GROUP 


S 














Alderwick 

’BFeachell 

S PARTNERS LTD 


High profile, 
low routine 

Finance Executive — 

Newly /Recently Qual. -Mid 20’ s 

London SW1 £23,000 + Car 

Influence Key decision-making that win directly affect the profitability 
of a rapidly expanding £1.7 billion t/o multinational, whilst undertaking no 
statutory accounting whatsoever. Involved In engineering and technology, 
they have significant interests in over 30 countries, with a particular 
emphasis on the UK, US and Australia. 

working as part of a small Head Office finance team, you will focus 
upon the analysis of trends and activities for a range of their operating 
companies, with t/o's of up to £50 million. Preparing regular re do ns for 
the Group Board, you will liaise closely with both Holding Company 
Directors and subsidiary Financial Directors, thus enjoyingan exceptionally 
high profile throughout the entire organisation. 

in addition, you will undertake investigations into specific profit 
centres upon request by the Board, and will play a key role In their 
aggressive business development programme. This wBJ Involve some 
travel within the UK. and possibly overseas. 

As a result, you will rapidly develop commercial awareness, whilst 
further enhancing your technical and interpersonal skills. Progression to 
a subsidiary Financial Comrollershlp or Directorship is envisaged within 

three years. 

For further information, pi ease contact NICOLA LENDRUM on 01-404 
3155 or fax her your CV on 01-404 0140. 

ALDERWICK PEACH ELL AND PARTNERS LIMITED Accountancy and 
Financial Recruitment 125 High Hoi bom, London WClV 6QA. 


appointments 

advertising 

Appears every 
Wednesday 
and Thursday 

for further information 
call 01-243 8000 

Deirdre Venables 
ext 4177 

Paul Maraviglia 

ext 4676 

Elizabeth Rowan 
ext 3456 

Patrick Williams 
ext 3694 

Candida Raymond 
ext 3351 
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ieseqential 



Litmttd 


YOUNG ACCOUNTANT 

£25,000 + car + benefits 

A London & Edinburgh Trust and Balfour Beatty joint venture, X&gtfcMdge Residential 

teen established as a high-quality residential property developer? -With a number of sites aireaoy 

being developed in London, the company is predicting dramatic growth and an exciting future. 

As the senior financial executive and an important member of the management team, the 
accountant will be responsible for the establishment, development and control of the full financial 
and administrative function, including systems implementation. Based in Central London, ne or 
she will participate in all management decisions and must have'the potential to grow with the 
company. ' ■ 

In their mid to late 20s, appUcants should.be graduate accountants with broad commercial 
experience. > 7. ' • 

Please write, quoting ref: H/762/LF, endonhg a careet/safery history and' daytime telephone number, 

to our selectkinconsultamDavki Hogg FCA at lioyd Management, 1 25 Hi^HdUiorn, London WCt V6QA-_, 


A! .undue A fcdmburjjfcTrvU andUkKuw- BcalUr jottu nmipwy 



London 


Financial Director 

negotiable c £30K 


* Promotion within a major subsidiary of a mechanical and electrical engineering pic has opened up 

' an opportunity for an experienced qualified accountant. The Company is committed to a programme 

of reorganisation and growth in the marketing of a diverse range of capital products. 

Probably 30-45. you will be a commercially aware, practical manager with a proven knowledge 
of large value equipment. It is essential that you have an understanding oF foreign currency transactions 
and a thorough appreciat ion of fully integrated computerised accounting. 

This is a key role within the organisation and as such provides ample opportunity for career 
development within a substantially changing business. 

In addition to an attractive salary, the package offered Includes performance related Bonus, company car 
and other benefits. Applications should be sent with full CV to Charles E arp, Overton Management Selection, 

3 Berkeley Square, London WIX 5 HG. Telephone 01-408 1401 quoting reference L/1 9 1 8. 

OVERTON MANAGEMENT SELECTION 


Corporate Finance/ 
Strategic Planning 


London 


Our client is a dynamic and successful retail group. A 
household name, this company has an Imp re s sive growth 
record, expanding both through the continued success of 
Its own core business and through a strategic acquisition 
programme. 


will assist with group strategy and pJanning. Ybu will wjrk 
on acquisition strategy and implementation and also be 
responsible for analysis of funding proposals, through tra- 
ditional bank lending and capital mancets; and for group 
tax planning work. 

kieaBy you will be a qualified accountant or MBA, aged 25- 
30. with a strong business sense, preferably gained in a 
retail or other fast moving environment. Ybu wid be confi- 
dent and energetic and will thrive In a pressurised envtron- 

MANAGEMENT SELECTION 


to £32,000 


menu Initiative and the ability to work independently and 
prioritise effectively are essential attributes. 

Interested applicants should write endodng a 
comprehensive curricnlnni vitae anddaytime telephone 
number; quoting Ret 26 1, to Philip RlCe. MA.ACMA, 
Whitehead Rice. 295 Regent Street. London WIR SJH. 

Tel: 014378736. 


EN&NEERNG UMTED 

Financial Controller 

(Director Designate) 


Surrey 

Johnston Engineering, a £20 minion T/O 
subsidiary of Johnston Group PLC, is a 


c. £25,000 + Car 

Ideally with several years’ experience gained 
in a manufacturing/engineering 


leading manufacturer of municipal vehicles environment Good communication skills 

selling to the UJC and overseas markets. are essential. - . 


Reporting to the Managing Director, with a 
functional link to the Group Financial 
Controller; the financial controller win lead 
tire finance function and be a key member of 
the senior management team. A board 
appointment is envisaged after a 12-18 
month period. 

ResponsibiBties will embrace aQ aspects of 
running the finance function with initial 
emphasis on the successful integration of a 
computerised casting system and the 
transfer of the financial ledgers from the 
existing accounts computer onto a new 
IBM system 38. 

Candidates will be qualified accountants 


In adcfitlon to the salary indicated, the 
benefits package includes a company car, 
family BUPA, pension and life assurance 
scheme- A profit related bonus will be paid 
after a suitable qualifying period- Assistance 
with relocation expenses will be provided 
where appropriate- 

interested candidates should send full career 
details quoting reference number 87/115 to: 

E. P. Lardex, 

Simpson Crowden ConsaltaatsLlniited. 1 
S p ednl l ete intw cutlw i 
Search & Selection, 

97-99 Park Street, London W1Y 3 HA. 
Telephone 91-629 5999. 


Simpson Crowden 

CONSULTANTS 


Group 

Financial Controller 

Construction/Development 

c.£40,000p a. 

Wilson (Connolly) Holdings PLC wishes 
. to appoint a Group Financial Controller 
to head up and lead the'Group's T ' ' " 
financial and secretarial functions. The 
Group has a turnover of c.£180m and 
an outstanding profit record from 
volume housing, construction, and 
property development, and is 
implementing rational extensions of its 
activities. This is an opportunity to join 
the top management team of a major 
Group and to participate actively in its 
further growth. Success in the 
appointment should lead to a 
directorship. 

Candidates must be CA/FCA, preferably 
graduates,- with relevant industrial and 
managemerit experience. A dynamic 
and creative attitude is essentiaL *' " 

Age indicator: 30 to 40 years. 

Salary negotiable about £40,000 pa4 4 
discretionary bonus; share option . 
scheme; car; other benefits normal to a 
major Group. 

Based at the Group's Head Office in 
Northampton. 

Please write with a fid! cm, quoting 
reference 249FT. No information will be 
disclosed without permission. 

William MILNER 

Management and Selection Consultant 

1 Spencer Parade, 

Northampton NN1 5AA. 

Tel: 0604 259288 

Fax 0604231489 


FINANCIAL CONTROLLER 

(DIRECTOR DESIGNATE) 

COMPUTER COMPANY -C ONDO N 
TO £35,000 + CAR + BENEFITS 

Our exclusive client is a highly successful microcbmputcr 
dealer (turnover £25m), with ambitious growth plans centred 
around a' USM flotation in' the, medium term. 

They seek an equally ambitious Financial .Controller to guide 
•thenrthrough this exCd ting •phase' of development and beyond. 
Reporting to .the Managing Director, rytai will control' the 
enure Finance function and Department, incorporating all 
financial and . management accounts. Ini addition, you will 
advise on a variety of business issues' and contribute to 
. enhancing the firm’s already so ph istic at ed computer systems. 

Applicants win be in their late twenties/eariy thirties, 
qualified, with at least five years proven financial and 
management experience. You will be dynamic and ready to 
take on.a new challenge. 


The successful applicant trill enjoy, bn top of their salary ai 
prestige car, excellent company benefits including BUP 
profit related bonus, share options and pension. It is expected 
that he/she will be appointed to the beard within two years. 


Please write, with full CV, to Mr James Corbett, at: | 

FINANCE RECRUITMENT LTD 
01-734 4836 

SHAFTQN HOUSE, 8-3 GOLDEN SQUARE. LONDON WL FAX 01-439 7133- 


GROUP FINANCE DIRECTOR 
from £40,000 p.a. + Bonus + 

Car + Participation 

Viking International Limited is a successful, profitable, 
expanding group of companies amongst the leaders in their 
sectors of the travel and aviation industry. Turnover has 
grown from £25M to £75M in the last 5 years. A stock 
market listing is envisaged in the near future. 

This is a new position with responsibility for the entire 
finance function of the group, reporting directly to the Group 
Managing Director. The appointee will play a major role in 
the strategic development of the company both organically 
and by acquisition with acquisition appraisals forming a key 
part of the responsibility. 

Candidates should be self motivated organised Chartered 
Accountants, aged 35-40, with good communication skills and 
at ease interfacing with the City. Experience gained outside 
the profession will be valuable and an MBA an added 
advantage. 

In addition to salary and bonus the remuneration package 
includes a high quality car, non-contributory pension and 
BUPA. Plus, of course, the opportunity to participate in the 
future success of the business. 

Please reply in confidence with full career details to the 
Managing Director , Viking international Limited, Sandrocks , 

Rocky Lane , Haywards Heath, West Sussex RH16 3QS. 


FINANCE DIRECTOR 
DESIGNATE 


EXCEPTIONAL SALARY AND BENEFITS 


OXFORDSHIRE 


EXCITING OPPORTUNITY FOR AN AMBITIOUS 
PROFESSIONAL 

We are a major independent FMCG manufacturer with sales of around 
£8 million supplying both mail order and high street groups. Successful 
growth means we now wish to appoint a Finance Director Designate. 

This is an exceptional opportunity for a dynamic^ accountant who is 
looking for excellent career prospects. 

Reporting to the M.D. we seek a commercially able and qualified 
accountant to take the lead in forward planning, financial and 
management accounting and computer activities. The successful 
candidate will also be both adaptable and innovative. 

AppUcants should be aged 28-40 years and have an impressive career 
pattern with at least five years commercial experience preferably in 
light manufacturing. 

In return an exceptional salary and fringe benefits are offered in a 
superior location. Assistance with relocation will be provided where 
appropriate. 


Please write in confidence to Dennis Alien, MJ), enclosing curriculum 
vitae. 

Solar Designs, Hopcroft Lane, Deddington, Oxfordshire, OX5 4TD. 


ROTCH PROPERTY GROUP LIMITED 


GROUP FINANCIAL ACCOUNTANT 

Rotch Property Group is a rapidly expanding investment 
development property group, with a substantial commercial portfolio. 

We are seeking to recruit a young recently qualified accountant who 
will be responsible for the financial administration and accounts of 
the group. Reporting to the Finance Director the role will include 
controlling the day to day accounting functions, treasury and cash 
flow .management, the- preparation of detailed management 
information and statutory reporting requirements of the group. 

Applicants should have good communication skills, be dedicated and 
energetic in their approach to work and eager to enhance the further 
development of the group. 

An attractive salary package , is offered. 

Please apply with, full career and personal details to*. 


M H P Ingham FCA 
Rotch Property Grmqi liwiiwl 
7ft Floor, JtfconfMd House 
Canon Street ' 

London WIY 7FB . 


Attractive negotiable salary, plus car 
An excalleiif opportunity for a recently qualified ACA Accountant to 
work as Group Accountant of an expanding PLC in the textile 
sector. 

. i . 

Reporting to, and working ckwely.vrtth the Group Finance Director, 
your main reaposIbUties wIti be to produce monthly and annual 
accounts,-, budgeting and'- forecasting and taking on ad hoc 
Investigations. Whilst, based in London, some travel will . be 
necessary to cope with all aspects of this varied appointment ' 

Knowledge of. Company Secretarial work would be advantageous, 
but more Important are computer literacy and a lively outgoing 
personality. Age mid 20's. Eiocetient career opportunities. 

Please, apply In writing, enclosing full c.v, to 

lie. & E. Moor, 80 Mortimer Street, London WIN 7DE 
or telephone* 01-438 7984, 
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JAPAN: 

ITS ECONOMY, 
SOCIETY AND 
FUTURE 


ADVERTISEMENT 


World Banking Leadership 
Through Innovation 



hhi ffiraUti Ubfanabe (right), president of Sanwa Bank Limited, 
Professor Jama C Abegglen of fbAyo’s Sophia I JntMsttjL 


Sanwa Bank is now ranked fifth among world banks in terms of assets. 
The dream of the bank 9 s new President, Mr. Hiroshi Watanabe, is that the 
bank will become number one in the world in earnings. President Watanabe 
seeks to establish Sanwa Bank as a universal bank, with new businesses in 
securities and information services joining the traditional commercial bank - 
ing activity to form three pillars for growth to the top position. In his view, 
the rapid changes in Japan’s banking system, the internationalisation of 
banking, and developments such as Europe’s forthcoming market unification 
provide opportunities for Sanwa Bank given its long history of flexibility 
and banking innovation. 

By Professor James C Abegglen 


Abeggfem Could you teU us 
about your plans for a new era far 
Sanwa Bank? 

Watanabe: Wc have a pew 
poster Tor the book which says* 
“The dream of a new era”. These 
words have; a doable meaning. 
One is for opr customers who 
have their own dreams. We want 
to be a bank that helps them ful- 
fill their dreams. Another mean- 
ing Is that we have our own 
dreams which we want to realise: 
Wfe want to fulfill the dreams of 
our customers as wdl as our own. 

What is §anwa Bank’s dream? 
Last year, we compiled a three- 
year medium-term plan winch we 
can the Universal Proj ea-SQ. We. 
stated that onr aim was to become 
the strongest, most ■■ innovative 
universal bank ip the world. 

The treodis to imcrnaiinnaHsc, 
and weare now able to act op a 
global basis, But mpyersal bunic- 
ing is something- that is still re? 
stricted in Japan,uniikein West 
Germany. People in thelLS. or 
Europe may nude^ernd the tmn 
Universal Bank, but here people 
do noL'Wh explain thpt the tra^L 
tional hanHhg business is ^oai- 
merdal bankingT and L-UmytraaT,' 
baokin^ K “^jmmereaal b^king ; 
phis investment banking? Under 
*TnvestpHait bsnkjng” we include 
the securities business as wdl as 
magai acquwitioiis. 


Abegglen: Js there a passQrility 
far a universal baqktoex isfin 
Japan, anti in what seat qj time 
frame?- Witi Japan decide to putt 
down the barriers between the 
securities and the banking busi- 
nesses?- A : .\ • 

Wrtanabg? In J&etfs case, we 
do not usually make qh^pges at- 
once, but . rather we do so in. 
gradual stages. Bar oaunpk; the 
issuance of coipqxate bonds apd 
government bonds hasgradualty 
beep EberaHsed. Japapes^ banks 
still cannot handle stocks hut can 
now issue oopvertibte bong? aid 
; be aihle to geal in bond 
futures soon, 

fbeAim ttibe & 

Tbp Universal Bonk 


is to gradually become a urdverwti 

baik what otim d*wm 

the batik have? 

WPsnabe: We are aiming to be 
one of the world's i^vcpid 
banks, and we also want to be? 
corne a top bank. With Ac Strong 
yen, one can effectively become 
oneof the top banks in the world* 

not just in Japan, But our idea m 
not just to be a top bapk in 
of deposits. We want to beoepae.- 
the top bank in terms of eamiggs, 
and also in terms of total cus- 
tomer assets including, bonds, 
mortgage bopd? apd gold, TWE 
tional banks gathered mopgy fe 
deposits and gave loans to cus- 
tomers. It is no longer profitable 
just to stay with haditional baBk- 
ing business. 

Abggtfem Qn tfe awsttw ffif 
the standards set MS, whqtis 
Sanm doing to raise its capital 
attic? 

VHrtapabe: Wfe hm (oinaease 
the ratio of pur net worth : to 
deposits to the fjnal target of $ pc? 
cent by 1992. Current^ usmy IlIS 
calculations, Saawtfs csgritaU#? 
risk-weighted assets ratiqi* 9i5per 
cent, but the growth *# 
is more "“' J An " 


our own capitaL If we continue 
with the present structure, clearing 
the BIS standards wig not be easy; 
so we arc trying to increase our 
capital. Last year we went to 
Europe to issue convertible bonds 
for this reason. We will jnofeahly 
ham to do so every year, issuing 
oar shares at market prices, and 
issuing convertible bonds. 

bdenuttjitonat. Securities 

andJMbnnation Areas 
cm New Badness 

Abeggtau How is Sanwa bank 
deferent from other Japanese 
banks? 

V Wtfanabe: We have in the past 
eaHed the commercial banking 
business opr main business. TWo 
years ago^ however; we decided to 
consider earnings from our inter* 
national business and the securi- 
ties business as the new mam 
business. Most other banks regard 
these new businesses as *%ub ? * busi- 
ness. We have never considered 
them “sub” business but rather 
new business, and we have been 
making it a point to put people; 
money, and equipment into them. 
FUtibamcn; ip this i.,' Universal 
Project, ~wU have added the in? ' 
fprmafion bustness to tire pew 
business. . 

: I beheve that toe future compe- 
tition among banks ties ip infor- 
mation. In Japan, we use the 
tenin, . *^he mam bank”. Banks 
. have bean indeed according to the 
mnoimt of money they loaned to a 
company, so the one t)^ loaned 
the most money was the “main 
bank”. Recently, however, major 
corporations do not need to bor- 
row sq much. Since banks do not 
JhaRd money to these corporations, 
they $re no longer thrir “main 
bank^ by this old definitKm, . 


their mam business goes down- 
hill, the other pillars will be firmly 
established. So the top managers 
want relevant information on 
what they should choose as then- 
other business pillars, and where 
they should establish them. 

Sanwa Bank as 

an Aggressive Innovator 

In etpkrinmg about Sanwa 
Bank; I would say that it is a bank 
that tries new things aggressively. 
We were the first bank to establish 
a leasing company in Japan, and 
we were the first bank to establish 
a credit card company, as well as a 
factoring company and a housing 
loan company. Now there are sev- 
eral Japanese banks in the credit 
card business, but we were already 
dping it twenty five years ago. So 
the era of liberalisation is a very 
good period for Sanwa Bank. Our 
bank has the structure to aggres- 
sively take on new activities. 

Abegglen: The key is people, bt 
your bank’s case, how would you 
adiust personnel policies to the 
new era? 

- TOtanabe: ; When I became 
president of the bank, the first 
fhiiig I said was that we have been 
employing people who are bal- 
anced and with few faults, but 
that from now; even if people have 
some faults, if they are very talent- 
ed in one field, we should recruit 
them. 

Hit example, one may be really 
good at one thing, but be terrible 
as amanager. Such people did not 
get prompted before From now 
Qf^ we mil promote them because 
I believe that we will not be able to 
get on with our strategy to develop 
new projects if we have only 
geoer^sts. But these people do 



Vfe did an ophnoii survey of 
companies recentl% and 
“Which banks have been 

man iisefW to ypur compaffirt” 

Wb found that the banks that they 
fated piotf useful were wy differ- 
euf from what w$ considered the 

top ranking main banks of most 
eeggranics. The f *useful” banks, 
sggesdjmg to the survey, were those 

-ftupt VftTp Mpeg the numagimfiif 

of the papipany. 

I . often meet vith toe 
management of various coiptBa-, 
tKMa Tn the past year, in my meet* 


Rather 'tb*y are concerned about 
developing new areas' of butoress 
whi^couM become thesectmd^ 
of their cpmpanies 

Whik toe main busmen ip pi j ms 
other Wife the top 
*n*mtf** wmt to ensure ting § 


not want to be termed “specialists” 
because traditionally specialists 
could not go up the ladder in the 
bank. They prefer to be called 
“professionals’* because they 
feel that they would hare various 
opportunities open to them. 

BtdkBng on Sit iff from 
Companies Acquired 
Abroad 

■ AbegtJetK What about abroad? 
Will Japanese companies put 
sufficient emphasis on getting 
good foreign stqff abroad? What 
about Sanwa’s case? 

Whtanabe: Wc have acquired 
three big companies abroad-^- 
Continental BUnds Leaahlg Com- 
pany (now Saiiwa Business Cretot 
Corporation), Lloyds Bank Cali- 
fornia, and more recently Brophy; 
Qestal, Knight and Co, LJP. 


In the case of Continental 
Illinois imaging Company, it is 
considered one of the most success- 
ful cases of a takeover in Japan. 
The president is Me. Bernard J. 
McKenna. We have left the busi- 
ness entirely to Him, and he has 
kept his own people. Since it was 
a very good company, we were one 
of many companies that wanted 
to take over Continental Illinois 
Leasing Company. When I asked 
Mr. McKenna why they chose 
Sanwa out of so many companies, 
he said that Sanwa Bank has the 
best understanding of toe leasing 
business. Mr. McKenna said that 
it is difficult to explain the leasing 
business to people who do not 
know II Sanwa understands it 
very well, bring the first bank to 
establish a tearing company in 
Japan. 

Abegglen: How would you in- 
troduce Sanwa Bank* culture to 
managerial-level people from 
abroad? In order to make interna- 
tional activities part of your new 
moan business, the local people 
will ineritoidy play key raies. 

Whfsnabe; When we acquired 
the California operations of 
Lloyds Bank, there were other 
companies competing with us. But 
toe people of that bank agreed to 
merge with Sanwa Bank because 
they believed that we would treat 
toe staff wdL Maybe they had 
heard about SBCC. When a West 
Coast U.Sl bank took over a com- 
pany recently it fired everyone. 
Sanwa, on the other hand, was 
welcomed because people knew 
that we would not do such things. 
In fact, we have kept everyone 
unless they wanted to leave of 
their own accord. We have IQS 
branches, grid we only have two 
or three Sanwa Bank branch 
managers. 


Internationalisation of 

Staff Conunnnkxrikms 

Wc bare 5,000 non- Japanese 
employees abroad, and there are 
only 350 Japanese staff from our 
Sanwa office working overseas. 
We depend heavily on our local 
employees. We have pur company 
magazine that I thought was read 
by all our bank staff, but then I 
realised that 5,000 of our people 
couldn’t- read it. Therefore we 
derided to start an in-house maga- 
zine in English in January last 
year. 

We are rapidly becoming very 
international. Exactly a year ago; 
20 students from NOT, Harvard 
and Wellesley came to Japan. We 
held a one^week seminar for them 
here in Japan with the Nobel- 
prize winning Mathematics Pro- 
fessor Hrisuke Hironaka who 
usually lives in the States. Profes- 
sor Hironaka said that he believed 
that it was very important for the 
younger generation in America to 
under stand Japan better. So we 
d ec ided to invite 20 American stu- 
dents each year for a week, and 
have them spend some time with 
Japanese students to e xch a n g e 
views. 


Expansion Plans for 
Unified European Market 

Abegglen: 7bu have already 
spoken about your experiences in 
the US. Europe is preparing for 
market unification in 1992. What 
is your strategy Mdth regard to 
Europe? 


TOtanabe: We are taking a 
great deal of interest in the fact 
that European markets will be 
unified in 1992, and we are care- 
fully watching which direction it 
will ga 

Our base in Europe has been 
the London Branch. Besides that 
we have Sanwa International LtdL, 
a securities company; and a joint 
venture bank, the Associated 
Japanese Bank. We are also up- 
grading our Paris representative 
office to a branch and we have 
offices in Brussels, Milan, 
Dusseldorf and Madrid. 

Abegglen: Are you thinking 
of acquiring any companies in 
Europe? 


liberalisation here than we are We 
are not against American or Euro- 
pean banks coming here and do- 
ing various businesses, but we are 
asking to be allowed to do here 
what the American and European 
banks can da 

Changing Relations with 
Bank Customers in Japan 

Abegglen: But to be quite 
honest, the foreign banks are not 
that successful in Japan. 

Wbtanabe: This does not ne- 
cessarily mean that they will not 
succeed in the future Big changes 
are occurring in Japan. Seen from 
a Japanese point of view, the 
foreign banks now have much 

'?Ti v T •T**' - ’ ■ Tv . * 
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Watanabe: Whether we should 
resort to M&A to expand our busi- 
ness there is a delicate issue. We 
have done so in the US* so if 
there is anyone in Europe who 
would be interested to combine 
with Sanwa Bank, we would be 
more than happy to talk with 

them. 

There is a reason why I have to 
reply cautiously to your question 
of M&A. In September last year 
when 1 went to London, I met the 
chairman of one of toe clearing 
banks. He told me that Sanwa 
bank is becoming a strong and big 
bank. I thought he was talking 
about deposits, so I replied that it 
is probably because the yen has 
become so strong. But he laughed 
and said, “Not only that, look 
at toe market price of Sanwa’s 
shares!* He said with a wink that 
it was six times — no — nine times 
that of that bank, and that 
Sanwa was big enough to take 
it over quite easily. I then 
understood what he meant. I 
joked back him that even if they 
were to ask me to, I wouldn’t 
dream of buying up an English 
bank which Had too many 
branches to manage — that clear- 
ing bank has about 2,700 
branches. 

Abeggfem In the next ten years, 
will foreign financial institu- 
tions based in Japan become 
competitive? Foreign banks 
probably want reciprocity in busi- 
ness opportunities here since 
Japanesei banks are doing well 
abroad. 

Watanabe: I believe that it is 
natural that the foreign banks in 
Japan would demand that. 
However, I would point out that 
they can set up subsidiaries in 
Japan to do trust business, while 
we cannot dp bust business yet. 
So we have toe reverse problem of 
being discriminated against. The 
foreign banks are enjoying more 


“drier” — more cut- and -dried — 
business relationships. The Japa- 
nese tend to have more “wet” re- 
lationships. Now the relations 
between corporations and banks 
are becoming drier in Japan too. 

One of the biggest manufactur- 
ing companies in Japan, for ex- 
ample, used to have our rival bank 
as their main bank. But recently; 
Sanwa has been playing an impor- 
tant rote in managing toe funds 
of that company, and we axe also 
supplying them with capitaL So 
the concept of the main bank is 

changing . 

In this case; the new managers 
of the company feel that it is more 
important to work with a bank 
that helps them perform best. You 
have probably heard of the ex- 
pression, “drifting away from 
the banks”. Before; that com- 
pany would work mainly with 
this rival bank, but now it also 
goes to Sanwa. Corporations are 
shifting away from banks in the 
traditional field of commercial 
banking. Before, companies would 
get loans from banks to start a 
business, but now they find cheap- 
er ways of raising funds by in- 
creasing their capital or issuing 
company debentures. 

On the other hand, in the new 
main businesses, companies are 
working closer with banks. This is 
especially true in the field of in- 
formation. In the new business 
fields, the relationships between 
corporations and banks are get- 
ting even closer. That is why one 
cannot grow without becoming a 
universal bank. Of course; we will 
still keep our traditional business, 
where we have a firm historical 
base; but we believe the real 
growth is with toe new areas of 
business. 

The environment is changing, 
and concepts are changing. 
Amidst this environment, Sanwa 
Bank is trying to establish its own 
corporate culture; 
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UK hosiery market 


UK HOSIERY MARKET 


Price is no longer 
the sole criterion 

Alice Rawsthora explains how fashion has forced the 
pace of change in a once complacent industry 


| ime was when women's tights 
came in brown, brown or 
brown. Those were the days 
when the "pile 'em high, sell 
'em cheap" supermarkets were the most 
dynamic force in the hosiery trade and 
when manufacturers depended on econ- 
omies of scale to boost profitability. 

Those days are over. In recent years 
fashion has entered the £400m UK 
hosiery market with a vengeance. 
Women now want to choose between — 
and are prepared to pay for - tights or 
stockings in the shades and styles that 
suit the fashion of the day. 

For the OK manufacturers this has 
involved a transition from businesses 
dominated by long runs and standar- 
dised products into more flexible pro- 
duction processes, higher design input 
and a new emphasis on marketing. 

The hosiery industry is dominated by 
a few large companies concentrated in 
the traditional knitting territory of the 
East Midlands. Pretty Polly, a subsid- 
iary of the vast BTR group, and Aristoc, 
one of Courtaulds' textile companies, 
are the most powerful players. 

Initially , the industry was slow to 
react to the changes in consumer 
de man d. Ever since the supermarkets 
first surfaced in the early 1970s, the 
successful manufacturers had been 
those that had made the most of econo- 
mies of scale. Given that tights were 
sold on price, and price alone, there had 
been no real impetus to invest in design 
and marketing. Pretty Polly is the only 
hosiery company to have advertised 
consistently since the early 1970s. 

Nevertheless, the industry has been 
successful given that, even today, the 
level of import penetration, at 20 per 
cent, is Ear lower than in most areas of 
textiles. 

But in recent years the hosiery mar- 
ket has been transformed by the same 
increased awareness of design that has 
metamorphosed so many consumer 
product sectors in the 1980s. 

The growth in the value of hosiery 
sales has outstripped that in volume for 
the past five years. Stockings have 
returned to favour, especially among 
young women, and now account for 15 
per cent of sales. 

Hosiery design has become more 
closely related to mainstream fashio n 
trends. Two years ago lacy tights were 
popular. Last year's fashion for short 
skirts created a new trend for sheer and 
opaque styles, which are still popular 
this autumn. 

Women have been prepared to pay 
more for hosiery, thereby eroding the 
old emphasis on price. An important 
development has been the ad flftton to 
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the standard polyamide fibres of elas- 
tane - principally Lycra produced by 
Du Font, the US chemicals giant - 
thereby enhancing the fit and sheen of 
ti ghts and stockings. 

The emphasis on design among con- 
sumers has been reflected in the emer- 
gence of Sock Shop as a new force in 
the retail sector. Sock Shop, which was 
founded five years .ago, now sports a 
chain of 100 slams specialising in socks, 
tights and stockings. 

It is still too small to erode the sales 
base of Marks and Spencer, Tesco and 
Salisbury, the giant retail groups that 
dominate the hosiery sector. But Sock 
Shop has had a discernible influence in 
galvanising the giants into improving 
the range and design of their hosiery. 

Even the supermarkets are abandon- 
ing the “pile ’em high" sales strategy to 
favour of stocking a wider variety of 
more fashionable and more expensive 
hosiery. 

initially , the demand for "designer 
hosiery” was met by imports, princi- 
pally from Italy. Yet five years ago Cou- 
ture, a private British company, 
strengthened Its presence In the 
branded sector with the development of 
its Christian Dior hosiery, licensed from 
the Paris fashion house. 

Similarly, a new company. Focus On 
Legs, was founded two years ago by a 
breakaway team from Pretty Polly. It 
has worked with Emilio Cavallini, a 
leading Italian hosiery designer, to pro- 
duce an avant garde collection. Focus is 
now one of the suppliers to Sock Shop. 
David Hawkins, joint managing direc- 
tor. says that it is now breaking even 
on sales of £3m. 

Changing demand and increased com- 
petition aside, the chief catalyst for 
change within the UK industry has 
been the progress in technology - the 
development of computer-aided design 
an d computerised knitting machines — 
that has made -hosiery production not 
only more efficient, but more flexible. 

In the last four years Aristoc has 
rationalised its production from four 
plants to two and has boosted produc- 
tivity by over 50 per cent Its new com- 
puter-controlled machinery enables it to 
change patterns within “minutes, 
rather than hours". 

Similarly Pretty Folly has invested in 
its factories to the Midlands a nd the 
Irish Republic. Five years ago there 
were eight operations involved to the 
production of commodity tights at its 
plant in the Republic of Ireland; today 
there are five. Similar ly the time taken 
to knit the leg of a tight has been 
reduced from 60 to 45 seconds to the 
same period. 
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By value' 


1986 

£390 


1985 

£340 


1984 

£300 


* Sauce: industry admans 


Distribution 

by value 1987 

Grocery 28.0% 

Variety chains 23.5% 

Department stores 14.0% 

Chemists 8.0% 

Multiples 7.0% 

Independents 6.0% 

Others 13.5% 

- Source: Texffta Marini SlutBai 


These advances in technology' have 
enabled the major manufacturers to 
switch to shorter runs and more com- 
. plex styles without losing their competi- 
tive edge. As a result, they have been 
able to respond to demand- for new 


Three years ago Chamos drafted' in 
Bruce Oldfield, one of -Britain’s most 
successful fashion designers; to develop 
a new range cf hosiery. The Bruce Old- 
field range has enabled Chamos to 
counter the decline of its established 
brand by moving into a new, more 
expensive market 

John Roskalns, marketing director, 
says that Oldfield has also influenced 
the design of the Chamos brand and its 
contract work for multiple retailers at 
the Adria plant to 'Northern Ireland. 

Aristoc has embarked upon a thor- 
ough overhaul of its ranges. Two years 
ago it rationalised the Aristoc brand to 
focus on younger, more fashionable 
designs. Keith White, Aristae's chain , 
man. says that the strategy succeeded 
to stemming the brand's dnptiwa, but 
has not yet increased sales. 

The company is now concentrating 
its resources on the supermarket sector, 
where Kayser, its “commodity" brand 
has been losing share to own label prod- 
ucts. The Kayser .brand -is being with- 
drawn and a new supermarket range 
introduced under the Aristoc name. 

Whereas Kayser was sold only in 
supermarkets, all the Aristoc ranges 
wifi be available to other areas erf retail- 
tog. Aristoc is now able to increase its 
investment in marketing and a Elm 
advertising campaign — the first for 


four years - will be launched, through 
the WCRS . Matthews Marcantcuuo 
advertising agency, at the end cf this 
month. 

Pretty Folly is also augmenting its 
marketing activity. Its advertising 
expenditure has been. increased by 50 
per emit to £LSm this year. A new cam- 
paign. devised by Battle Bogle Hegarty, 
will be unveiled next month- It is also 
redesigning its -packaging- This 
autumn’s strategy wifi, according to. 
Keith Bond, -mark^pg director, focus 
on the introduction of an "important 
new product" 

All to all, the hosiery companies have 
made progress in adapting to chang in g 
patterns of demand. There are still 
problems, however. 

. Some of the major manufacturers 
were caught unawares when the lacy 
-styles, that were so fashionable - and 
so profitable - two years ago, ware 
usurped by sheer and opaque hosiery 
last year. 

Similarly there is a need for further 
developments to fibres to meet flmnaiuf 
far the very sheer hosiery that is .now 
so chic. There is concern in the indus- 
try that the very fine fibres used to 
produce the 7 and 20 denier tights and 
stockings should be stronger. The 
hosiery companies are now working 
with the giant fibre groups, like KH and 
Du Pont, an fibre developments. 

"For a fang time the industry has 
been reactive, rather than pro-active,” 
says David Hawkins of Focus On Legs. 
"There is lots of potential to the hosiery 
market and the manufacturers are 
changing Jiut slowly." 


Beverage 

market 

simmering 

Instant tea, tor mil Its 
popularity fat the US, missed 
the mark whan ft was first - 
I ntro duce d him the UK In tire 
1970s. However, Premier 
Brands Is to tty again with 
Typhoo Q, a new product 
which offers users the added 
convenience of not having 
to add milk.. - 

Typhoo Q, on teat br toe 

Central TV area, comes ready 
tor the cup wBb whftener 
added. Other m anu facturers 
are also watting in the wings 
with other new variants, 
including odlsine free tea. 
Intended to keep the 
-beverages market. on Vie boL 

'Vofumo sales ot tea have ./ 
been fsIHngby almost 2 per 
cert a year for moat oil toe 
1980s, but the value of the 
business has been bol s tered . 
by the su c cess or single-cup 
tea bags Bke Brooke Bond’s 
Tags. 

Despite higher prices, the 
“in-cup" sector of the tea • 
trade is I Beefy to grow SO per 
cent In the next five years, 
according to. recent research 
by Market Assessment. 

Herbal teas, erf Increasing 
I nter e st among major food ' 
groups, are also likely to 
grow by2Q percent. 

. Trading up has also h e lped 
boost toe Instant coffee 
market where sales of 
premium-priced freeze dried 
brands last year overtook 
those of powdered products 
for the first tone. 

However, according to a 
report from ERC Statistics, 
ground coffee Is malting 
inroad* and accounted lor 
11 A per cant of aff coffee 
sales last year compared with 
less than 7 percent fn'IMI. 

Instant coffee has "been 
doing las* wen on the 
continent Despite the. .- 
attractions of convenience, 
its market share ranges - 
b e t ween 20 per cent and 2 
per centJn con tin e n tal 
countries. Market A ssessme nt 
•eys* ' 


■ Analysis oflhe over-55*' 
a' group of cons um er s' • - • 
currently much ob se rv e d by 
marketeers — shows that' 1 
they can bo ’ s e gmented Into 
(our distinct sub-group*, 
a ccor din g , to a study tram • . - 
Headland Business Research. 

The report ass e sses 
p ot ential markets In 
ma<flcafloiia,.<mamrtlcai food, . 
durables, .Maura and luxury ' 
goods; • • 


The largtol sector. 

"Patrons” by roseercher-Paul 
Lewis, dotes on toe tamPy, 
buys British, shop* hi 
department store* where . 
personal service Is wilkMk 
and tend to be mffted ** **** .. 
proliferation of ctatttlng stores 
catering for younger 
consumers. 

“Neo-Puritans” tealtoup. 

30 per cent of til# group, 
the balance mad* up Of 

active, health-conscious _ 
“Lions" end to* "When IV- - 

This last segment, Lewis 
notes, can be ktentfftod easily 

from Its tendency to prefix 
stotoinonte with “Wheu l 


■ UK sales ol sated dre ssings 

Imve grown by It per cert 
't year since 1989, says 

■i|- J, lt | n m m m A fc I* a rtf 

. —rail Assmmtni. . 
'-'.Tradtional salad dream sfltl . 
-accounts lor 42 per cert of ~ 
the mei h a t by value, b*it- 
ma yo nn aise hasbUeO ^ 

..rapid Inroad* an d hq*. 

"more than 30 per ceOtv 

Hstirasns, from CPOoitiiei 
US, has 88 per cent oil Mta. 
trade, rotaflers*owo4*bef . 
products have 32 per Cent' - - 
and Heinz (rads wtth only S - 
' .per cert.' 

Although til* traditional 
Engtish recipe still a c counts -- 
for 7S per cart of mustard - 
. sales. epecte lHI e* such *»;■ 

' Dijon, tarragon and . 
whole-grain mustard are 

• making headway quite 
rapidly, and the market is 
growing by * per cent r year. 

■ A review of the £2fan UK 
health and dirt foods 
business by Market 
Assessment 'shows - 
low-caforfe drinks, cereal . 
bars and artmdaf sweeteners 

making most ol the running. -■ - 
Sales of _“dfat" cola drinks, -, 
fieavHy promoted by 
CocsHCola and PepsiCo, have 
been growing at 29 per cert~ 
a yea r to le ad the expansion . 
. of the £27i6iH a year ■■■ 
How-calorie carbonated drinks ‘ 
trade. .. 

, Cereal bar* have else been ■ 
glvan a bodst by the recent . 
arrival of Tracker from Mere . • 

• and '-Increased promotion Irons 
other targe manufacturers ' ~ 
Including Quaker, United 
Biscuits and AMIed-Lyons. 

Future growth to toe sector, 

. tb* review says, udH come- *; •’ . } 
from multivitamins, chHd TV .'\ 
vitamins, iow calorie Instant 
soups, and chewy cereal 
bars. 


■ Britain** largestcarMre 
compamlss are Hkely to . - 
Increase their market share 
in future as they estabtiah 1 


more local brendtatetoA'^v 1 t- 
EBonomtal to teM ge n os tfttft ij f 
savs in it* l a test •dUfon 'd - . ’ .- ■- ■ 

fiatali Bustaes*, y; . • 

The abt roajo (tM».9 V 
percent of 

. voWetes on to* ntad* 
account for 89 per cert 
■ industry's *44tim 'atoiMet^ 

. value.- " 

.After a 

performance!* fee tI70#,to« 

• 'bwMwUi-tate-wdrita 
at 4 percent w yndrtor.tita : - 
part seven years. Retail. 

Bustneea says and w» . . . 

continue Co expand at this 
rate. 

Apart from expansion 
plans, to* majors intend to 
huHd the leisure market, - 
which currently accounts lor M . 
only 31 per cent Of sector 
turnover, and competition wW V 
, be sharpened by tarther 
growth to computer 
-reservations and unlimited ■ • 
m ile a ge d e als . ~ 

Contacts: Marked Assessment* 
01-378 957 7; ERC Statistics, .-A" 
01-387 9484; HrtKflantf . . %' 

Business Research, 0727 
. 34880; Economist toto/Agenc* 
Unit 01-4088711. 


■Thanks are due to Ogllvy : 

A Mather hi New York for toe 
latest, but certainly not the 
. last, words to. toe popular :, 
marketing spoil of . ^ 

dis c overing new . ' • -X 

sodo-damogrsphlc groups. - : \ 
■ ■" It has found two such rtfeqtt'/V 
ol US society In the 
marital: Lucktos and Sawte* 

1 Acco r ding to David Ward, 

- O&ITs planning director. Re \ 
Luckies are those who tensed^ 
their expectations abort tita > ' 
during the Depression and 
the Second World Yfsr only 

to find them exceeded.' They 
Hfc* targe expensive cars with 
powered window*, and 
celebrate their good fortune . 
by eating out more than three . 
times a* often .as.most adults.' 

The Sawlesare 35-ptus, 
HsvtaglOs ro d rf sboutHfe 
from trytog tq.oam a living - 
durtng'tiie Da0malon,-fl>ey i 
lotow hOW IkaMIBta can be, ■’ • 
end remalh cershiL-Moro ■ 

the* half i rttis e to eqepredK - 
cards, and aBwant vataa .tor : 


In 

a dver tis smerts a* 
unsttracttva.HMi inco mpe tent 
Nahnafty, the Lucktos . 

. d l seo d ata tii e ms ehres from 
. t h p e e grou ch es. They feel " " 
Ignored byrnoetmarketing 
commurtcatlope. Wsrd says. 

■ a li •: 

IHW9WT| W H iy KVBSy Di MWWI '• 

tacky In future^ sine* Wartf^ * 
afatf tsffMmouf a* prime ._ 

* Ghnstopiier Parkes 
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You : coifld &e /or^ven for thinktag. op.en 
architecture is a radical; new concept just intro- 
duced to the cmij^t^ worid: 

Computer . companies, large and small, 
who had ignoreitibe .idea of nonproprietary 
standards for decades are suddenly now 
embracing openness is die hew darling of the 
Information Age; ' 

And they’re "extolltag, with great fanfare, 
the virtues of their “revolutionary new ,? open 

system 1 de^i$ • - ; r 

7- At AT&T,; we welcome this recent -enthu^ 
siasm for feeedbm of chotee. Yet we do so secure 
in the knowledge th^ id the world of telecom; 
municationi. ; pi^._re^utation was earned in the 
pursuit of open conununication. 


Furthermore, we have advanced the concept 
in the computer arena for nearly twenty years, 
since our scientists at AT&T Bell Laboratories 
originated and developed the now-acclaimed 
UNIX® operating system. 

A system dedicated to bridging the gap 
between diverse systems - regardless of size a 
series or manufacturer. A system we’ve openly 
licensed to companies throughout the world, 
including some of our leading competitors. 

The UNIX operating system exemplifies 
the philosophy that prevails in every area of 
AT&T’s business. . 

It is the epitome of open communication. 
And that’s how we see our job; connecting people 
to people, machines to machines, systems to systems, 


Norfolk House, 31 St James s 
Square, London SW1 Y 4JR. 


AT&T 


unhindered by geographic and technical barriers. 
. In 1984 AT&T established European head- 
quarters, in London to support the UNIX operating 
system throughout Europe and to encourage the 
development of applications software. Already 
more than 170 different computer manufacturers 
have built machines that use this open system. 

But AT&T Unix Europe is just one of our 
interests. We intend to invest more in many areas 
of business in Britain, to serve our customers even 
more effectively 
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ast weekend, engi- 
neers at tbe French 
■space centre in 
'Kouron, in French 
Guiana, put the finishing 
touches to the French TDF-l 
direct television broadcasting 
satellite. Looking on, a French 
electronics Industry official 
said with some despondency; 
“Once the wretched thing is 
36.0(H) km away in space, it 
may finally put an end to all 
the controversy and mud-sling- 
ing which have bedevilled the 
TDF satellite programme for 
the past decade.” 

The programme has been 
dogged by two controversies, 
one revolving around the tech- 
nology. the other around finan- 
cial viability. Critics say the 
French have opted for the 
wrong type of satellite; and 
everybody knows that they do 
not yet have the necessary 
commitments from television 
operators to make the satellite 
commercially viable. 

The satellite is due to be sent 
into orbit by the European Ari- 
ane rocket on the night of 
October 27, but arguments over 
the programme are still raging 
in Paris. Michel Rocard, the 
Socialist Prime Minister, has 
compared the TDF satellite 
with the Rafale, France’s 
planned new generation fighter 
aircraft and claimed that both 
programmes have become 
"disaster cases”. 

Since the project’s launch, as 
part of a Franco-German col- 
laboration in satellite televi- 
sion, it has regularly been 
described as a new Concorde. 
The project has already 
absorbed about FFr 3bn 
(£280m) of public funds. It has 
pitted powerful lobbies of 
French engineers and politi- 
cians against each other, espe- 
cially the French telecommuni- 
cations authority against 
Telediffusion de France (TDF), 
the rival state broadcasting 
agency responsible for the tele- 
vision satellite programme. 

The telecommunications 
authority opposed virtually 
from the start the technologi- 
cal choices for the direct broad- 
casting satellite, arguing that 
the high power satellites 
picked by France and West 
Germany would be rapidly 
overtaken by a new generation 
of less powerful, mixed tele- 
communications and broad- 
casting satellites. These 
smaller devices could provide 
at least 16 television c hann els 
to several European countries, 
compared with the five high 
power channels of 230 watts 
each on the Franco-German 
programme, even though the 
high power satellites cover a 
much broader zone of 400m 
viewers in Europe and north 
Africa. They also provide bet- 
ter pictures and stereophonic 
sound. 


Clouds refuse 
to disperse 
for France’s 
satellite 

Paul Betts reports on 
a programme dogged 
by controversy 


The TDF 1 satellite 
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The failure last year of the 
first of two German direct 
broadcasting satellites, 
TVSAT-1, was a psychological 
blow for the French pro- 
gramme. One of the German 
satellite’s solar panels failed to 
open. 

France's programme also 
involves two satellites. TDF-2 
is under construction and 
should, in theory, be launched 
next year to provide back-up 
for TDF-L 

Matters are further compli- 
cated because the French 
authorities have yet to find 
enough operators prepared to 
rent the five channels on the 
French satellite. Only the new 
French cultural network, La 
Sept, is booked so far. 

Frantic negotiations are tak- 
ing place to fry to secure other 
French and German channels . 
Indeed, Rocard has given TDF 
until the end of this month, to 
secure the necessary channels 
and television programmes to 
make the satellite viable before 
giving the official green light 
to the la unch. 

Rocard has also decided to 
transfer overall charge of the 
TDF programme to France 
Telecom, the French telecom- 
munications authority, which 
is due to take a controlling 
stake in the TDF broadcasting 
agency. This will place all the 
country's satellite programmes 
under the control of the 
authority. 

A t the same time, 
France Telecom will 
assume responsibility 
for completing the 
financing of the programme, 
including the remaining costs 
of TDF-2, if the back-up satel- 
lite is launched next year. 

Despite the political uncer- 
tainties, the backers of TDF-l 
continue to be confident that 
the launch will take place at 
the end of next month. 

During last weekend's visit 


to the Konrou space centre, 
TDF officials and representa- 
tives of its industrial partners 
- Aerospatiale, the French 
state aerospace group, and the 
Alcatel telecommunications 
company - underlined the 
strategic implications of the 
programme for Europe’s broad- 
casting and consumer electron- 
ics sectors. 

Jean Georgy, deputy director 
of TDF*s space operations, who 
is in charge of the TDF-l pro- 
gramme, said the satellite 
would provide high quality 
sound and picture services and 
implement the new D2-MAC 
European television standard. 
This intermediate standard is 
designed to prepare for the 
arrival of European high defi- 
nition television, protecting 
the interests of the European 
industry against Japan's 
efforts to dominate the high 
definition market. 

"Even the most pessimistic 
estimates suggest that high 
definition will open up a new 
market worth FFr lOObn in 
sales for the consumer elec- 
tronics industry.” He also 
argued that rival lower power 
satellites, like the Luxembourg 
Astra due to be launched this, 
year, could not provide the 
same quality and range of ser- 
vice as TDF, although it could 
carry more channels. 

Moreover, the TDF lobby 
claims that the high power sat- 
ellite systems will reduce the 
cost of receiving equipment for 
consumers, since the dishes 
will require a smaller diameter 
than those for lower power 
systems. However, backers of 
lower power satellites claim 
that they too can provide rea- 
sonably priced equipment 

Marc Lefebvre, vice presi- 
dent of the French consumer 
electronics industry associa- 
tion, said European consumer 
electronics groups would be 
ready to supply the necessary 
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receiving equipment to con- 
sumers by the beginning of 
next year. The cost to a house- 
hold of a small dish ante nna 
and indoor equipment fear an 
existing television set would be 
about FFr 6,000. He claimed 
this was low enough to prompt 
consumers to adapt their sets 
to receive the new D2-MAC 
sgrammes. 

ndeed, the French con- 
sumer electronics indus- 
try association has just 
.completed a study of the 
development of direct satellite 
broadcasting in Japan, where 
direct satellite television has 
been operating for a year. 
Although the Japanese BS2 
satellite beams only one foil 
24-hour channel and another 
part-time educational c hannel, 

700.000 households have 
already subscribed to the ser- 
vice and their number is expec- 
ted to reach lm by the end of 
this year. 

The cost to Japanese con- 
sumers of tiie receiving equip- 
ment is in the FFr 5,300 to FFr 

7.000 range. "We believe that 
with at least one good chann el, 
the French satellite will pro- 
vide the stimulus for the devel- 
opment of this new important 
consumer electronics market,” 
said Lefobvre. 

However, TDF is hoping to 
secure bookings for more than 
just one channel before the sat- 


ellite launch. French Govern- 
ment nfficiafa gay that negotia- 
tions to secure one or two 
German channels for the 
French satellite are advanced, 

arid that ttiSCUSSlOIlS are tafctng 

place with French television 
networks and. cable operators 
to fill the remaining ones. 

But the potential channel 
operators are intent on driving 
a hard bargain with TDF. The 
French broadcasting agency 
had at one stage hoped to rent 
out each of the TDF-l channels 
for about FFr 130m a year. The 
price seems to have already 
dropped to between FFr 30m 
and FFr 40m, in line with the 
cost of renting a channel on 
existing French telecommuni- 
cations satellites or the rival 
lower power Astra. "They may 
well have to drop the price 
even further,” remarked one 
French tele vision operator. 

The question is whether the 
French Government will be 
prepared to launch TDF-l if it 
is economically unviahle, and 
whether it will agree to fund 
the launch of the TDF-2 next 
year. The odds are that it will 
go ahead because it is already 
so far down the road. It may 
also be loath to risk comprom- 
ising the interests of the 
French consumer electronics 
industry in the emerg in g battle 
Over high definition television - 


Audio-visual 
show on a PC 

PHILIPS of Hofland, Sony of 
Japan and Microsoft, the US 
personal computer (PC) 
software specialist, have 
agreed on the Joint 
development of a format for 
CP-Born, ( c o mpa ct (fisc read ■ 
only memory) that wffl allow 
awflo and graphics signals 
to be recorded and accessed 
from a PC. 

At the moment, CD-Rom 
can a cc ommo date only text 
and numbers. The new format 
Is called CD-Rom XA (XA 
stand* for e x tende d 
ar ch ite cture). 

Philip* says there Is strong 
demand tor the crea t i on of 
further formats, canalste!it 
erOfa International standards, 
es pecially tor muffl-madla 
ap pl icat io ns on PC*. 

to addition to text and data, 
such appOcafiona need sound, 
ypif jHjTr hflr ss iimifl, 
ideally, mo v i ng pi ct ure s as 
weR. 

About 18 monflis ago, 
Philip* put for war d a format 
called CD-I (compact disc 
Interactive), which embraced 
pictures and sound. But this 
implied the use of a special 
player with a specific 
operating system. 

The new XA format will 
allow publishers to create 
(fiscs which can be played 
on any suitably equipped 
personal computer, or on any 
CD-I system. 

The concept offers new 
fields for the Information 
publishing and training 
Industries, Encyclopedias, 
lor example, could otter text, 
pictures and sound whan 
played on a PC. 


Editing the 
spoken word 

THE DICTAPHONE Company 
Is using digital audio 
recording in its latest 
dictation system, which It 
says produces the “ftexlbllHy 
and efficiency that word 
processing gave to typing.” 

Called Digital Express, It 
offers users an Instant editing 
facility tor-easy alteration, 
delation or Insertion of 
material. In addition, others 
can gain access to the 
material urgently before R 
Is transcribed by a typtsL 

Dictated material la stored 
on computer hard (fisc with 
a capacity of up to sight 
hours. Up to 16 work s tations 
can be connected to the 
system and eight people can 
use It si m ultan eously . at any 
time of the day or night. 

They use a simple toy 
operated terminal, or an 
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ordinary multi-frequency 
te lep hone. 

. The system has many 
ebnUaritles to word 1 
proce ssi ng. FOr example, 
when trash material la 
Inserted, antedating '"1 

recording downstream of the 
pofenl selected Is moved on -• 
to matat space (or the extra 
dictation. After a dotation, all 
the downstream r e c ord in g - 
Is pulled back, producing a 
seamless Join with no 
s ilences - •' 

Three models are ava B eb ls 
with recording fhnes ot live, 
six or efeM hours. They can 
be leased from about £36 a . 


Tracking yachted ; 
round the world ^ 

Bfvrnsft Wacom 

position ptoiBnflsq utp cte frt ^ - 
with compute# graphics, V*- ■* 
pinpoint tha yachts InKto.. 
Whitbread round tha worf|fi 
race. • I- . 

iha jrttMfr&flMtf vtummm. 

tinder 

research toborttorisS,Wfi! 1 
use Mgft frequency 
tranatnisakm lro« 6. 

and mates gr a phic a l _ ..?»«££•■ 
information availabl e to the 
organisms, press and 
broadcast media. 

Clubs, schools and 

Individuals wfU be stye «» fife** 
updated Jntorwaffori about - 
the sight-month race Oh ' 

Praata! and the Telecom 
electronic matt service. » 


Protecting the 
ozone layer 

JAPANESE company DlaMn 
Industries, ot Osaka, which 
makes air condlllonara and . 
chemical products, expects 
to Start marketing a 
replacement for the 
chlorofluorocarbon (CPC) 
gases, used In aerosol spray- 
cans, by the and of the year, 

. The price will be about 
71,000 (£4) par Hfogram and 
the new production facilities 
wfU have a capacity of 1,000 , 
tonne s a year. 

The s ubstitu te gas, called 
HCFC-142B, contains 
hydrogen and decomposes 
before It reaches the 
stratosphere, tearing the 
. ozone layer In t a c t and so 
pre ser ving tha ultraviolet 
filtering pro per t i es that 
protect humans from poaafela 
skin cancer. 1 

Dlafcin claims that B has 
overcome the problem ofthe 
gas's flammability by m bring 
R with the non-flammable. 
HCFC-22gas. 

CFC-11 and CFC-12gases 
in common use era due to 
be subjected to stringent 
restrictions in 1088 under a 
31-naUon treaty. 




A device that 
sees and acte 

SIEMENS, lb# West 

electronics group. Is oftartoftV 
an automatic reading device-; 
tor Industry that can Identify : >2 
many dfitorentldnito of : : Sj 
marking. Including numbers* ' - • 
characters, symbols and MR 
codes. . ^ v-Vv, ■ 

As soon aa R r sco g nteaa 
file marking, the syst em _ 
generates signals to activate^;' 
other equipment. For. - 

example, H might operato.b^^ 
diversion gate to remove 
faulty Item from a prodw 
One. Vi-: 

; Called Vkfeomat, the 
system uses tetevislon 
cameras,- lamps and an 
gtocsronlc unttto anatysfttoe -.V 
image and send command 
signals. Using the screen and 
keyboard* an -operator can 
train tha system to raeogntes' ~ 
specific kinds of symbol 


Vision that 
needs no cooling - 

PLESSEY, the UK electronics 
group,' has co mp l e te d the 
development of a thermal ; 
Imaging system that needs 
no 'cooling- 

Such systra» are used: 
mainly by the military to allow' 
personnel to see In fits dark 
or in poor vtstolffty^ahd to 
track objects such as asm 
engines which radiate heat 
(Infra-red). Currently, their 
sensitive imaging areas have . 
to becootod to -200 deg C, 
which Is expensive antfTakes 
up valuable space. ' 


CONTACTS: CWtoe: London office.: 
689 Z16a Dictaphone UK. 0926 451155. 
BT International; Loftdon.492 2636. 
Siemens: OK office 0682 700323. Fins- 
BUT. UK. 0705 482249. 





WHEN YOU'RE 
WORKING ABROAD. MAKE 
SURE YOU’VE GOT 
THE RIGHT CONTACTS. 


When you’re working in Britain, yon 're unUkctj to need the advice of an 
expert in offshore tax-efficient investment. 

But as soon as you become an expat working abroad, the situation changes. 
In fact, you’ll find it hard to manage without one. 

That's why you should talk to Bardays Expatriate Advisory Service in Jersey. 
Because we can help with all the financial aspects of working abroad, in particular 
with the investment of income and capital. 

And assist with mortgages* if you’re thinking of buying 
properly when you return to the UK. 

So whether you want a tax- efficient deposit account, 
transactions in sterling, US dollars, Deutscbemarks . or French 
francs or someone to deal with any other financial problem, 
you will find a personal banker in Jersey one of your mast 
useful contacts abroad. 

Just give Hilary Brown a ring. And keep our 
number in your address section. 

Bardays Bank PLC and Barclays Bank 
Finance Compary (Jersey) Limited have their principal 

■ places of business in London, England and St. Helier, 
Jersey respectively 

Deposits made with offices of either Bardays 
Bank PLC or Bardays Bank Finance Company (Jersey) 
Limited in Jeny. are not covered by the Deposit 
Protection Scheme under the Banking Aa 198 7. 

The paid-up capital and reserves of Bardays 
Bank PLC exceed £5,300 million. The paid-up capital 
and reserves of Bardays Bank Finance Company 
(Jersey) Limited exceed £ 30 million. 

Latest audited accounts available on request 
from the Managing Director, Mr. John Lawson. 
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Tel: Home 
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1 will be working in 


Present bank and branch 


Hilary Brown, Barclays Bank PLC, Expatriate Dept. FT09. 
PO Bax 433, 13 Library Place, St. Helier, Jersey Charnel Islands. 
Tel: 0334 26143. 

EXPATRIATE ADVISORY SERVICE 

•MORTGAGES AVAILABLE SUBJECT TO STATUS. SECURITY IS REQUIRED. JFTOTTEN 
CREDrr DETAILS ARE A VMLABLE FROM BARCLAYS EXMTRLiTE.IDVISOIlY SER VICE. 
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Sugar Babies 


Ann Miller and flfioby Rooney 


SAVOY THEATRE 

TE *Y* o strained politeness 

/\ / need be summoned 

/ V is welcoming Ann 
J. T Miller and Mickey 
Barney to the London stage. 
Apologies are reserved for the 
material; which is little more 
than a ragbag of old burlesque 
sketches interspersed with 
some not very good songs, one 
or two not bad songs,' a quick 
burst of “On the Sunny Side Of 
the Street,” a brilliant juggler 
called Michael Davis, a tinny 
80 imd system and unimagina- 
tive direction by Ernest 0. 

Flatt. 

Conceived by Ralph Allen 
and Harry Rigby, Sugar Babies 
opened on Broadway in 1979. It 
looks like 1909, sounds like 
1809 and has gags as old as 
1509. There is some minor 
amusement to be had in get- 
ting to the p 1 ™** 1 Him ten min- 
utes before the performers, as 
in “Take off your clothes,” 
“Where sfaaH I put them doc- 
tor,” “Over there, on top of 
mine." 

This is a touring burlesoue 
visiting mainland Europe, 
hence awkward references to 
Birmingham and Cleethorpes. 
This relocation is a serious 
mistake as it robs the occasion 
of any sense of antfa»n tfn exhu- 
mation. And, anyway, Pitts- 
burgh is as funny as Clee- 
tbarpes to those who don’t live 
there. Whereas s«nriii»im and 

.Tamwc O nlrfmon used thw Pol. 

lies to engineer a new sort of 
contemporary musical, Allen 


and Rigby (the first cobbling 
together the sketches) merely 
pick up a corpse and try to 
pump it back to life. The result 
is as bad as Ztegfeld but with 
the advantage of two genu in e 
star leads. 

They don’t write songs, or 
jokes, like that any more. 
Thank God. And on this evi- 
dence, our own mask: hall and 
vaudeville were a good deal 
better. One embarrassing 
schoolroom sketch is worse 
than anything you will see 
next pantomime season, and 

the sight of Ann uiiiw vainly 
trying to sing opera while the 
cast run on and off with dis- 
tracting props and rubber bal- 
loons, Mickey Rooney blithely 
hashing a piece at wood, is like 
an old Crazy Gang item with- 
out real zest or gnnterag , 

Peter Reeves sidles on to 

sing like that chap on Radio 7s 
Friday Night is Music Night, 
linking now to a turquoise fen- 
dance among e* swans, now 
to the statuesque Rhonda 
Bnrchmore as a pigeon-fancy- 
ing eedysiast spattered, last 
night, with good luck drop- 
pings. Well, it was the opening. 
Those birds sure opened on her 
okay. Rhonda and toe rest of 
toe Sugar Babies doa couple of 
Jimmy McHugh songs as cin- 
ema usherettes, keeping them- 
selves available while wedging 
their torches between their 


The vulgarity of such num- 
bers is fine. And most of the 


punch lines have to do with 
sexual parts or girls of dubious 
virtue. The dance of toe vir- 
gins will be performed “strictly 
from memory.” A murderous 
widow (Miss Miller) Is told by 
Rooney’s graspingiy lascivious 
Judge that her husband should 
have been “bloody well hung.” 
“He was” comes the wistful 
reply. 

Most of the songs are to 
music by Jimmy McHugh, and 
the best medley and the show’s 
highlight comes when Rooney 
and Miller hit their stride 
together having vamped till 
ready all evening. Rooney 
retains all his flair and pugnac- 
ity, sucking in air with a liz- 
ard-like tongue as If it tastes of 
champagne. There is a coarse 
brutality to his charm, bat Vs 
charm alright 

You know Miss Miller means 
business the minute she steps 
out of her skirt as she feels a 
Song c oming on, tapping and 
twirling with a virtuosity that 
belies her years and bespeaks 
her grace. She arrives on a 
push bike and departs as the 
Statue of Liberty (the finale is 
McHugh's “You Can’t Blame 
Your Mother Country,” but 1 
can and I do. and 1 curse 
George M Cohan as well). In 
between she taps up a storm, 
well, a fair gust, and also 
makes eloquent with McHugh’s 
“Don’t Blame Me” to Dorothy 
Fields’s fine lyric. 

Michael Coveney 


Boito’s ‘Mefistofele’ in Geneva and Zurich 


W Yor many critics, one Mefisto- 
I J fele is one too many. The cat- 
f 1 alogue of caustic c omme nts 
w that have been made over 
toe years about Bcito’s. libretto and 
music makes formidable leafing - 
but, as Andrew Porter commented 
when renewing the Philadelphia 
Opera’s production, eaxfier fins year, 
people go on doing it and people go on 
e nj oyin g it fihaftipfn en jo ye d « » « g fo g 
toe title role, which Is a fine vehicle 
for a dramatic bass, and Toscan ini 
enjoyed conducting it 
The opera is stQl ' occasionally 
staged in Italy, but it is some time 
since it has been tackled anywhere 
else of note in Europe. No w alo ng 
comes not just one new production, 
but two almost next door to. each 
other; premiered on consec u tive eve- 
nings. The contrasts provided by 
Geneva and Zurich were instructive^ 
Neither was a wasted evening. Rid 
unlike Zurich, Geneva proved that 
there are ways of disguising the 
work’s feebleness and presmiting it as 


a rich and en terta ining spectacle. 

The Geneva production by the 
young Canadian producer-designer 
tram of Robert Careen "and Michael 
Levine is another feather in the cap of 
the director of .toe Grand Theatre, 
Hogues Gall, who has bnllt an impres- 
sive recordTn recent years for quality 
programming and casting. Careen and 
Levine had the inspiredidea of plac- 
ing the work hi theatrical parenthe- 
ses, as if to show they don’t take 
Bofto too seriously. Within this frame- 
work they punched home the charac- 
ter and sense of each scene with 
deadly accuracy, all the while high- 
lighting the fine dftridmglinB between 
sacred and profane, beauty and gro- 
tesquerie, ffiusum and reality. 

The prologue and epilogue were set 
in a h riiHgjiHy -Ht baroque theatre 
behind a game of drifting cloud, peo- 
pled with mankind choirs that had 
been beefed up by an additional cho- 
rus from Sofia. The lair in Act I was a 
.gaudy, bawdy, hustle of a c tivit y. The 
vigorously choreographed Act n revel- 


ries took place in a brothel, with 
Meflstofele’s aria “Ecco fl mondo” 
addressed to a balloon, which he 
neatiy popped at the end. The encoun- 
ters with Matgherita were set on a 
raised turntable centre-stage, alter- 
nately verdant and barren, while the 
scene from classical Greece and the 
final denouement were treated as 
deliberate Mtach. Rather Hum belit- 
tling tiie opera, the production ended 
up landing its remarkable m us i c a l 
azzd dramatic ebullience. 

The music was in good h an d s: aided 
by the enlarged chorus and an on- 
form Suisse Ha m nfc Orchestra, Gui- 
seppe Patane made the score sound 
more than just a handful of pretty 
moments. Act HL in particular, was 
beautifully poised »nd sustained, and 
fhp large cfaorwi were majestic and 
finally-coloured — nniricw Zurich, 
where toe threadbare sound revealed 
toe opera's big time in all its sweet, 
vulgar religiosity. 

The Geneva cast also the edge 
over Zurich. Samuel Ramey, who sang 


a fine Philip in Geneva’s Don Carlo at 
the end of last season, is no Longer the 
weak stage personality he used to be. 
Perhaps be is still not a completely 
natural actor - and he does not pos- 
sess the ideally big. blade, booming 
voice for the title role. But he gave a 
performance of great conviction and 
finesse: he has an imposing figure 
(especially in flame red tailcoat), an 
Incisive, agile and flesh voice, and his 
diction is perfect The soprano was 
Diana Sovzero, flzD of inner expres- 
siveness. Faust was Alberto Cupido, 
who looked suitably wimpish in his 
white tafia but insisted on singing 
fiat 

The Zurich production was to have 
been boflt around Simon Estes, who 
ha« enjoyed many trinmpha in his 
adopted home over the past ten years. 
But Estes abruptly cut his links with 
the Zurich Opera House earlier this 
year, after a dispute with the manage. 

jnent over its handling of a Charity 
concert So the title role in Mefistofele 
passed to Alfred Muff, who has a lut- 


ing Germanic base-baritone voice, but 
is really better suited to roles requir- 
ing less subtlety, like Barak or Man- 
dry ka. Dennis O’Neill’s Faust was 
competent. The decision to cast Yoko 
Watanabe as both Margherita and 
Elena did nothing to rescue Faust's 
greek idyll from its overwhelming 
tawdriness. The well-drilled orchestra 
was conducted by Alexander Sander. 

The staging by Hans-Peter Leh- 
mann was too “deutsch,” too primi- 
tive and too innocent. Ekkehard 
Grubler’s set was dominated by a 
giant overhang of organ pipes and the 
outriggings of an ancient globe, a 
metaphor for Faust’s earthly confines 
ami Margherita’s dementia. The black 
I pathBr costumes and steel platforms 
were out of place. There was tittle 
atmosphere or variety. Perhaps Zur- 
ich showed Mefistofele in its true col- 
ours, but Geneva proved that even the 
devil is not beyond redemption. 

Andrew Clark 



of a print-maker 


Sylvia MeHand is known as a 
print-maker, but in the 1930s 
after a series of visits abroad 
she produced a small body of 
paintings, now on show at the 
Boundary Gallery (untilOcto- 
ber 8X The paintings betray a 
freshness and youthful eager- 
ness undimmed by- the dust of 
toe attic where they have been 
stored for years. These are col- 
lectors items for those nostal- 
gic for toe potency (and Inno- 
cence) of early modernism. 

Althoug h Sylvia M p l 1nTi d ftnrf 
studied drawing within the 
strictly academic confines of 
the Manchester School of Art 
and the Byam Shaw art school 
in London, she felt herself 
untutored in the techniques of 

painting . The unfamiliar and 
exotic Landscape of Natal in 
South Africa therefore spurred 
her on to a soles of bold and 
colourful landscapes, Gauguin 
in spirit, but assured and 

immariiato. 

This approach persisted in 
the paintings done on her 


return to bohemian Chelsea, 
although there Is a more wm- 
try palette in the large stffl- 
lilies of this period and the 
townscapea, “The White House 
(Glebe Haee)” and “Ladbroke 
Square.” These are seen from a 
window, a typically Matisse 
device which MeBand has often 
used. Perhaps a view of the 
world from toe safety of a win- 
dow is also a very femlnfe. 
strategy, which allows ;for -a 
projection of Intimacy onto, 
the unfamiliar. 

A stay In Boulogne inJ333 
produced a series of charming 
waterside fairground and 
street scenes which owe some- 
thing to UtrfDo, but are also 
more naive «nd more intimate. 
A number of works of this 
period are painted on board, 
and the consequent dryness of 
paint and dimming of colour 
adds 'to the mood of romantic 
nostalgia, the evocation of a 


The most ensured work of 
this period is tiie portrait cf 
“Madame Bahtin” of 1933. With 


hooded eyes, and a sly and 
mobile face, Madame Bahtin 
sits gossiping, with her ber- 
inged fingers folded in her 
aproned lap. (Madame Bdvin, 
foroEher likeness toa seaside 
concierge, was a. resident 
English piano- teacher!) The 

flir t* |s planar ami the volumet- 
ric body is modelled with 
rhythmic brush strokes remi- 
niscent of Derain and early 
cubism. - 

In 1934 Sylvia Mefland was 
living in Paris, and toe two 
views of her studio on Rue 
Daguerre are the most adven- 
turous works on the exhibit- 
firm. Cubism has now bad an 
effect in the free arrangement 
of planes and surfaces, and toe 
paint is rich and thick. 
Through toe dark p ass a ge of 
the “Entrance to Stofflos, Rue 
Daguerre,” the Parisian street 
outside .glows with heat and 
light. 

hi a review of an exhibit i on 
in the 1935 showing works she 
had done in. Stockholm, the 
Guardian critic 


had accused Sylvia Midland of 
being “pronouncedly 
latinised.” With this jingoistic 
warning it was not surprising 
that in 1937 she was prevailed 
upon by Graham BeD, whom 
die had met In Sooth Africa, to 
study at the Slade. As she 
herself ruefully remarks, she 
was taught how to paint but 
she lost toe joy of printing. 

Under the strict regime of 
William Coldstream and 
influence of fellow-students 
Lawrence Go wing, Thelma 
Halbert and Adrian Stokes, die 
subdued her lively palette and 
brush-work in favour of the 
measure strokes, grey tones 
and realist subject matter of 
the Boston Road school. The 
works of this period are mainly 
interesting because of the side- 
hght the cast on the militant 
Engtiabness of the Euston 
Road school, determinedly 
combating the louche Influence 
of Paris. 



Deamia Petherbridge Madame Boivin, 1933 by Sylvia Melland 



Clydesdale Bank PLC 


HOUSE 

MORTGAGE 

RATE 


Clydesdale Bark PLC 
announces that its House 
Mortgage Rate is being 
increased to 13% per annum. 
For new loans the rate will 
apply from 22nd September 
1988 and for existing loans the 
rate will be effective from 
30th September 1988. 


s? 


ARTS GUIDE 


September 16-22 


exhibitions 


Ml ninfan o* Wm i nn ia n t u 

sold in museums and Metro sta- 
tions, enables visitors to avoid 
queues at 60 museums and mon- 
uments, Including the Louvre, 
Mus£e cfOrsay and Versailles 
Pslaca 

Centre Ganges Punoddon. The 

Fifties, taking over Beanbonrg 
for three months from the 

ground floor upwards. 
( 42 . 7 M 23 S). Closed Toe. Ends 
Oct 17. 

Picasso Museum. The lTth cen- 
tnry Hotel Sale, sumptuously 
restored, bouses the world’s : 
est collection of Picasso’s • 
completed by Picasso's own i 
teetkm of paintings by his 
friends, such asBraque and 
Matisse, or by artists he admired. 
Renter, C£zaane,Douanfer and 
Rousseau. 5 Rub Thorgny 
(42.7L2131). Closed Tuesdays. 

HmMl ! . .. 

Bans dtf Ernst 60 Priaare- 

gentste An Imp ortan t exhibition, 
c en tred on toe cily of Munich. 

which provides a broad view 
of the West Gennsn cultural 
scene: Twenty-two worimby the 
Austrian painter and sculptor, 
Alfred Hrtfllcka, foco the high- 
light of . the show. Ends Sept u. 

_ 

Schleswig Holstein Landsa m - 
nan. LOOD years of Russian Art. 
Hus exhibition celebrates the 
LOOOth anniversary of the Rus- 
sian Orthodox Church, taking 
as ite theme the new alliance 

between church and stale. Ends 
Oct 24. . 


Museum of Modern ArfMnsema 
of the 20Ui centnry. Works by 
Oswald Ober h uber . ana of Aus- 
tria's Sliest artists. Ends October 
26. 

Ite-Anstrian National Unary. 
The Arab world tn Europe. A 
marabous collection of letters 
and other literary Items. Ends 
October 16. 

Hermes Villa. P or tr ai t s by the 
fin-de-sitete artists, Gustav Klimt 
and EmiHe Floege. Ends Feb 19. 
Secession. Klimt’s nwiiliinnin 
■ Frieze is back in its rightful and 
original place in the Secession, 
now beautifully restored. The 
Secession was founded by a 
group of artists, Klhwt fo eh ri ed, 
at the turn of the century. At 
the time, it provided a haven 
and experimental ground for 
artists who were tired of toe old 
established and cons e rvative 
Kmatleri maa car arts Awtdtwny - 

Rome 

Palazao Tieaala. frnago Marine, 
Over 100 works, intending maa- 
terpieces by Gentile da Fabria no, 
Plntnricchio. Correggio. Gte 
quinto and Tiepolo, showing the 
p rogressive h m n a p l& at lon of the 
Virgin Mazy from the austere 
figure of the Middle Ages to the 
> and accessible charm of 
‘Renaissance and Baroque 
portrayals. Ends Oct 4. 

Galleria Nationals d’ Arte Uod- 
ema. Gastone Novolli and 
AchiBe PeriBL A three-part exhi- 
bition devoted not only to the 
two Italian painters; but also - 
to the architect Luigi Cosenza, 
responsible for the gallery's new 
extension. Until Sept 25. 
Bologna 

pinacoteca Nationale and Mnseo 


Arcbeologfeo. Guido Rent 
(1575-1642). A splendid co ll ection 
of paintings by the Bol ogne se 
mannerist painter, the first to 
bring the concept of physical 
beauty into sacred art The paint- 
ings come from major Italian 
and foreign museums. Many 
have been restored for tbe occa- 
sion and some have not been 

on public display for many years. 
Until Dec 8. 

New York 

Metr opolitan Museum of Art. 

An exhibition of architecture 
cm paper covers four centuries 
of drawings Including works by 
Frank Lloyd Wright, Locus Com- 
fort TifEany and Arata Isozald, 
as well as the west fa cade of tlm 
Alhambra that dates back to 
1580. Ends Jan 8. 

Museum of Modem ArL Almost 
100 black-and-white prints illus- 
txate Matisse’s Influence daring 

a 50 -year printmaking aureer 
that included lithography, dry- 
point, e tching and cut. 

Ends Nov 6 * 

C hica go 

Art institute. More than 50 
Dutch and Flemish 17th cautery 
master pieces from the Hermitage 
in Leningrad, Including WOc ks 
by Rembrandt, Rubens, van Dyck 
and FTans Hals, kick off a collab- 
orative effort by US and Soviet 
museums Ends Sept 18 . 

Art Institute. The first major 
retrospective in 30 years of Pate 
Gauguin includes more than 230 
objects and maj or paintings from 
all the periods of his exotic and 

fer-flanglife Ends Dec 12. 

Tokyo 

Tokyo NatkHml Museum. The 
~ ilendour af Turkish CivUiza- 
: ottoman Treasures from 


the Topkapi Palac e. This selec- 
tion of 150 items focuses on the 
heyday of the Ottoman Empire, 
from the 16th to 19th centuries. 
Highlights include a steel helmet 
tncrusted with priceless rabies, 
turquoises and amethysts, «nd 
a wooden throne inlaid with 
ebony, mother of pearl and sil- 
ver. Closed Mondays, 

Bara Museum of Contemporary 
Art. Shinagawa. Oil paintings 
by Tomie Obtake, who emigrated 
to Brazil in 1936 and is. now 
regarded as one of Latin Amer- 
ica’s liveliest abstract artists. 
This is her first solo exhibition 
in her native country and has 
been organised to commemorate 
the 8Qth anniversary of the 
arrival of the Cist Japanese 
immigrants in Brazfl. cinyd 
Mondays. 

Japan FtekcraR Museum (Nihon 
Mingeikfln), Komaba. Crafts from 
India. The museum is in an old 
Japanese fermhouse building 

which accords perfectly with 
the unseifeonsdous beauty of 
the objects. Closed Mondays. 
Ends September 25. 

National Museum of Western 
Art. Japonisme. A major exhibi- 
tion, seen earlier this year at 
the Grand Palais in Paris, which 
explores toe influence of Japan 
on the art of the West in the late 
19th century. Closed Mondays. 
Deda Gallery, Ginza. New works 
by Sboichi Ida. Ida Is regarded 
as me of Japan's leading contem- 
porary artists and has exhibited 
widely at home and abroad. This 
exhibition gathers recent works, 
many from a series entitled the 
Garden Project and Lotus Sutra, 
where stones, twigs and other 
natural materials evoke (mages 
of Japanese gardens. Closed Sun- 
days. Ends October is. 



Alan Hunter and Rntb Mitchell 


Rutherford and Son 


NEW END, HAMPSTEAD 

Successfully produced at the 
Court in January 1912, K.G. 
Sowerby’s family drama trans- 
ferred to toe Little in March 
and later enjoyed at least two 
runs in America. The author 
was revealed as a young 
woman with first-hand know- 
ledge of the industrial back- 
ground for this clash of wills in 
a grim northern landscape. She 
lived on until 1970 apparently 
producing no more major 
work. If this beautifully writ- 
ten, tautly produced and finely 
acted evening of gripping thea- 
tre is anything to go by, the 
loss to the British stage was 
immeasurable. 

The offstage glassworks may 
dominate the Rutherford 
household but the wind that 
chills the master’s sombre 
home (“Not a scrap of love in 
the whole house,” his despised 
daughter-in-law remarks) 
comes from the moors whose 
nature is as bleakly unyielding 
as old John Rutherford him- 
self. 

In the competitive and secre- 
tive world of gfassmaklng (as 
the programme reminds us. 
individual families patented 
and jealously guarded their 
own formulae) toe company 
looms over the town like 
Moloch, as John junior puts it, 
devouring eager human sacri- 
fices. The firm now faces 
slump and ruin. Old Ruther- 
ford despises his impulsive, 
inconsistent heir - even sent 
to Harrow to make a gentle- 
man of him - and brutally dis- 
misses his second son as “no 
good for my purposes" when 
toe latter’s religious vocation 
leads him to an ineffectual 
curacy among the mocking 
workers. 

His daughter Janet, a wan 
36, almost visibly pines away, 
the kindness turning sour in 
her. She finds solace with Mar- 
tin, a foreman at the works 
who also secretly helps young 
John to perfect a new alloy 
that could make their fortune. 
The young man triumphantly 
confronts his father with this 
discovery and demands pay- 
ment; but Moloch must be fed, 
and the patriarch talks toe 
workman into revealing the 
formula for the sake of the 
firm - ad maiorzm gloriam 
Rutherfordi. 

The flavour is of domesti- 
cated Granville-Barker with a 
prescient dash of DJL Lawr- 
ence’s theatre work, a less hol- 
low Galsworthy. The old man 
is a monstrous creation, high 


priest of the family name and 
prepared to destroy his chil- 
dren to preserve the company. 
His presence is everywhere, 
haunting the ruined relation- 
ship of Janet and the tricked 
and dismissed Martin to whom 
he will always be master. 

It is not over-fanciful to see a 
giant shadow cast from even 
further north fall over this 
dour household. There is some- 
thing Ibsenesque about the old 
man, though Ewan Hooper in 
Wyn Jones' compact produc- 
tion makes him into a very 
English domestic tyrant, terse 
and craggy-jawed, as befits the 
New End's intimate acting 
space. In the final scene the 
daughter-in-law from the soft 
south strikes a bargain with 
toe deserted patriarch over his 
baby grandson: she shall have 
him for ten years after which 
he will be handed over to his 
grandfather (“to train up iter 
Rutherford's,” he agrees in 
quiet triumph) in return for 
keep and education. The scene 
has the unnerving, clear-eyed 
lucidity of Nora’s great mani- 
festo in The Doll’s House - 
ironically, since Ibsen’s hero- 
ine uses her moral self-knowl- 
edge to leave home, while 
Githa Sowerby’s Mary deliber- 
ately assumes the bondage of 
the departed Janet: needlework 
in the window-seat in the 
dying afternoon, watching the 
glowing coals, locking up each 
night and handing the keys to 
her jailer . . . 

Penny Brown’s design 
catches toe oppressiveness of 
this obsessively materialistic 
household, awkwardly 
stranded between classes, 
wealthy but not quite accept- 
able to the squirearchy. The 
writing is strong, confident 
and fluent throughout, espe- 
cially in such confrontations as 
between the old man and his 
love-starved daughter. Particu- 
larly fine acting comes from 
Ian Haddington, passionate and 
resentful as the elder son, Alan 
Hunter as Martin whose bewil- 
dered loyalties are instrumen- 
tal In betrayal, and Ruth 
Mitchell whose Janet is a beau- 
tiful study to smouldering bit- 
terness. sudden hope and final 
desperation. The play is pres- 
ented by Southern Lights, a 
company that works mainly at 
New End and at the Theatre 
Museum. If this is typical of 
their work they deserve bigger 
and fuller houses to play in. 

Martin Hoyle 


SALEROOM 


Tate gains a Ramsay 


Sotheby’s may not be holding 
many major auctions at toe 
moment but they have been 
busy behind the scen e s negoti- 
ating a private treaty sale 
between a Scottish family and 
the Tate. As a result a fine 
portrait by the 18 th century 
Scottish artist Allan Ramsay of 
Thomas, the second Baron 
Mansel and his half brothers 
and sisters, painted in 1742. 
joins the gallery’s collection. 

The gross value of the paint- 
ing was put at £900,000. a much 
higher sum than any Ramsay 
has fetched at auction, but 
because of the “sweetener" 
arrangements the Tate pays 
much less than this and toe 
family, descendant of the sit- 
ter, gains a considerable credit 
against its tax liability. Even 
so a few eye brows will be 
raised in the trade at the high 
valuation put on the work. 

Meanwhile Phillips had a 
good postcard and cigarette 
sale yesterday. Anyone collect- 
ing cards of the shipwreck of 
the HMS Galdiator off toe Isle 


of Wight in 1908 would have 
had a field day. an album of 65 
cards of the event on offer sel- 
ing for £198. A run of around a 
thousand theatrical cards from 
1900 up to the 1930s, many 
signed by actors, realised £682 
and the popularity of golf was 
confirmed when a set of twelve 
cigarette cards from Faulkner 
doubled its estimate at £374. A 
set of fifty cards by Wills com- 
memorating Waterloo did well 
at £770 and eight cards that 
were withdrawn from the Wills 
series on musical celebrities 
also exceeded forecast at £660. 

An auction with City inter- 
est takes place at Bonhams 
this afternoon. Hambros Is 
moving from Bi&hopsgate to 
Tower Hill and is selling off 
furniture from its boardroom 
and dealing rooms. Twenty 
pedestal desks carry estimates 
up to £800 while a suite of 14 
silvered chandeliers and wall 
lights from the dining room 
could make £800 each. 

Antony Thoracroft 
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S ir Michael Edwardes, 
former chairman of 
British Leyland and 
Chloride, was back in 
his element yesterday. As he 
sipped Perrier water and 
munched smoked salmon sand- 
wiches in a cramped office, he 
was discussing his latest ven- 
ture - the small matter of a 
£2.9bn bid for Consolidated 
Gold Fields, one of the UK’s 
major mining and industrial 


LONDON’S pre-eminence as an 
international finan cial centre 
in the post-war period has 
owed much to a benign regula- 
tory environment and a tax 
structure that has been accom- 
modating to foreign nationals. 
Sound infrastructure, the 
acceptability of the English 
language and a flexible legal 
system have obviously played 
a part. But the spectacular 
growth of financial services in 
the Square Mile could not have 
taken place without an ade- 
quate supply of skilled labour. 
If a new report from the Insti- 
tute of Manpower Studies is to 
be believed, those skills need 
to be managed with far greater 
sophistication in future if the 
City’s potential for job creation 
is to be realised. 

At first sight the report’s 
suggestion that overheating in 
the labour market could pre- 
vent the City generating a fur- 
ther 37.000 new jobs in the five 
years to 1992 looks odd. The 
gossip in the stock market is 
all about the next wave of 
redundancies. But the Interna- 
tional Stock Market is not syn- 
onymous with the City. Within 
the total figure, employment in 
the securities markets Is expec- 
ted to contract by 2 per cent 
annually, involving net job 
losses of around 3,000. At the 
same time the employment 
structure is expected to move 
away from mainstream finan- 
cial services such as banking, 
securities and insurance 
towards support services such 
as accountancy and manage- 
ment consultancy. 

Skills diverted 

The report's central thesis is 
that the recent growth of City 
employment, though welcome, 
has been marred in one spe- 
cific respect. The upheaval in 
the financial system in the 
1980s has diverted scarce skills 
from employers, both in and 
out of the City, with sound pol- 
icies on employment and train- 
ing to those with a less exem- 
plary record. The process has 
caused severe scarcities, dis- 
ruption and pay anomalies 
which have tended to benefit 
only the job-hoppers. 

To some extent this is the 
inevitable result of the cre- 
ation of a completely new 
infrastructure following the 
deregulation of individual mar- 
kets. In a highly protected 
environment characterised by 


extensive non-price competi- 
tion, which is what the City 
used to be, good human 
resource management is no 
more likely to flourish than 
any other management s kill. 
One of the more telling find- 
ings of the authors is that two 
thirds of the Institutions in 
their survey did not have well 
defined and properly resourced 
personnel and training pro- 
grammes. 

This must be one of the few 
respects in which the City has 
not greatly changed during the 
present decade. It is likely to 
be a grave disadvantage if the 
authors are right in assuming 
that the City’s competitive 

edge derives increasingly from 

financfa i innovation a n d that 
high educational qualifica- 
tions, buttressed by training, 
are crucial in perpetuating that 
edge in the move to a single 
European market They foresee 
trouble if the regional economy 
in the south-east continues to 
boom, generating a demand for 
skills that outpaces the 
national average; and the trou- 
ble will be made worse by a 
contraction in the school 
leaver and graduate popula- 
tions. 


Relative advantage 

The City’s prospects as a 
financial centre are, of course, 
a matter of relative advantage 
vis-a-vis other centres such as 
Frankfurt or Paris. They, too, 
may be prone to skill short- 
ages. Britain, for example, has 
a much larger accountancy 
profession than the economies 
of continental Europe. How- 
ever much of a disadvantage 
that may be in other respects, 
it is a marked plus in terms of 
the availability of hi ghly quali- 
fied information technologists. 

It is none the less true that 
London no longer enjoys the 
benefits of a light regulatory 
regime, following the enact- 
ment of the Financial Services 
Act its regulatory advantage 
will also erode further as liber- 
alising directives emerge from 
Brussels. That underlines the 
importance of maintaining a 
competitive advantage in 
skills. The leport is surely 
right to call for more in-house 
human resource planning and 
development - especially in 
the light of Britain's Increasing 
dependence on financial ser- 
vices for jobs growth. 
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Brinkmanship 
in Lebanon 


ONE OF THE world's more 
bizarre presidential elections is 
supposed to be taking place 
today somewhere in Beirut. 
Members of Lebanon's parlia- 
ment are due to meet to choose 
a successor to President Amin 
Geraayel. whose six-year term 
ends tomorrow. 

By last night, it was not 
clear who the candidate or can- 
didates would be, whether a 
parliamentary quorum would 
be assembled, or even where 
the meeting would take place. 
Moreover, the election is for a 
post whose significance can 
best be described as symbolic 
in view of the progressive col- 
lapse of central government 
authority in Lebanon. After 13 
years of civil strife and Inde- 
scribable suffering, the Leban- 
ese themselves could be for- 
given for questioning the poll's 
relevance. 

Yet what happens in Beirut 
today is important to the Leb- 
anese people and the outside 
world. First, the election will 
determine the prospects for 
preserving even the fiction of a 
unitary Lebanese state. Sec- 
ond, it will have a bearing on 
the broader balance of power 
in the Middle East, given the 
tendency of other governments 
in the region to fight their 
wars through Lebanese 
proxies. 

Trial of strength 

The constitutional issue 
arises because of a peculiar 
trial of strength over the last 
few weeks between Syria, the 
US Administration and Leba- 
non's Christian minority. 

Syria has been largely left 
alone to sort out the Lebanese 
mess since Western powers 
and to a large extent Israel pul- 
led out in 1984. During the elec- 
tion period, it has been trying 
to use its influence to amend 
the country’s antiquated pow- 
er-sharing arrangements in 
favour of the majority Moslem 
population. Failing that, 
Damascus has proposed two 
unequivocally pro-Syrian presi- 
dential candidates, Mr Sulei- 
man Franjieh and Mr Michel 
Daher, who might be expected 
to perform its work after the 
election. 

The Christian Lebanese 
Forces militia has dug in its 
heels against both constitu- 
tional change and overt Syrian 
meddling in Lebanese affairs. 


Mr Richard Murphy, the US 
Assistant Secretary of State, 
has been left trying to bold the 
ring. 

It remains possible that a 
compromise candidate will be 
found today, and that the elec- 
tion will be allowed to proceed 
with a semblance of normality. 
If not, the risk Is that Lebanon 
will be left with two govern- 
ments as Mr Gemayel appoints 
a "transitional" Christian 
prime minister and the Mos- 
lems retaliate by establishing a 
separate administration of 
their own. The formal partition 
of Lebanon will have begun. 

Doubtful viability 

There is a sense in which all 
this is merely a formality. Leb- 
anon has endured de facto par- 
tition into Moslem and Chris- 
tian enclaves for some time. 
But foreign governments, from 
Damascus to Washington, have 
been desperately anxious not 
to allow this state of affairs to 
become de jure. The West has 
no desire to see the establish- 
ment of any more mini-states 
of doubtful viability. Syria 
fears that overt partition of 
Lebanon could raise worrying 
questions about the integrity 
of other Middle Eastern states, 
not least itself. 

Lebanon's “proxy wars" 
throw the issue into sharper 
focus. The weakness of the 
country's political structure 
has invited foreign interference 
ever since it gained indepen- 
dence in 1943. Every Middle 
Eastern state, from Iran to 
Israel, has had a hand in the 
country's affairs in the last 
decade and more. In recent 
months, the picture has been 
further complicated by Iraq’s 
assistance to the Lebanese 
Farces - purely, it seems, to 
stir up trouble for Syria in its 
own back yard. There remains , 
a danger that an indirect battle ! 
in Lebanon between any of the 
foreign antagonists could, in 
the long term, become a direct ' 
war. 

In the circumstances, the 
only hope for maintaining a 
minimum of order and legiti- 
macy in Lebanon is a continu- 
ing Syrian role. The Christians 
may carp at interference in 
their affairs, but they would 
certainly be worse off with for- 
mal partition. And if the fight- 
ing restarts, the chaos will be 
complete. 
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While there can have been 
very few people in London or 
Johannesburg who were sur- 
prised by tbe bid. the appear- 
ance of Edwardes to spearhead 
the attack on one of Britain's 
most historic companies came 
out of the blue. 

His appointment as the dep- 
uty chairman and chief execu- 
tive of Minorco. the Luxem- 
bourg investment group, win 
be seen as a brilliant stroke by 
Harry Oppenhelmer’s Anglo 
American Corporation of South 
Africa to give credibility to its 
claim that Minorco has been 
given its independence. 

This is an important consid- 
eration because the offer for 
Gold Fields will be widely per- 
ceived as part of the general 
trend of South African busi- 
nesses acquiring assets outside 
their country to protect them- 
selves against domestic politi- 
cal instability and uncertainty. 

In this case also, many 
observers believe Anglo Ameri- 
can is moving to maintain its 
share of world gold supplies. 

Since 1902 the Oppenheimer 
family has built up one of the 
most powerful industrial 
empires the world has ever 
seen, with over 100 corpora- 
tions with interests on six con- 
tinents, generated from the 
wealth of its gold and diamond 
mines in South Africa. But 
South Africa's pre-eminence as 
the world's largest gold pro- 
ducer has been waning. 

“Anglo American has high- 
volume but low-margin gold 
mines in South Africa. It has 
failed to find its own low-cost 
gold in North America so it is 


I t is more than eight years 
since Anglo American 
launched its infamous 
dawn raid on Consolidated 
Gold Fields, and the subse- 
quent honeymoon between the 
two sides did not last for long. 

Although they swapped 
directors, relations between 
the British company and its 
South African shareholder 
have often been strained, and 
it is somewhat surprising that 
open hostilities have not bro- 
ken out before now. 

Gold Fields is now larger 
than Anglo American in terms 
of its stock market capitalisa- 
tion. This, together with its 
Inc re asin g ly independent stra- 
tegic stance, has only exacer- 
bated the frictions which have 
long lain beneath the surface. 

One of the first signs of the 
strained relationships came 
with Gold Fields's 1981 rights 
issue to finance its initial 
stake in Newmont Miwtwg of 


MacGregor’s 

railway 

■ Sir Ian MacGregor, the 
former chairman of British 
Steel and British Coal, has his 
eyes on another state monop- 
oly ripe for privatisation - 
British Rail 

MacGregor yesterday 
chaired an Adam Smit h insti- 
tute seminar on railway priva- 
tisation. He said he would be 
happy to take on BR if asked, 
and pointed out that he once 
ran the Mount Newman to Port 
Hedland line, in Western Aus- 
tralia. This line, which carries 
ore mined in the Opthalmia 
mo untain range to the Indian 
Ocean, moves 4m tons of 
freight a month - about a 
third as much as the entire 
BR network. 

MacGregor conceded that 
running a single route was 
probably easier than chairing 
BR, although he seemed to 
think the difference was 
merely one of scale. But the 
experience taught him a lesson 
about railway management 
The one thing the Mount New- 
man line lacked was passen- 
gers. So when a glass-topped 
observation car came up for 
sale in the ITS for only $10,000, 
MacGregor snapped it up and 
had it shipped to Australia. 

Everything went well until 
the car was hooked to a train 
for its first run and the driver ' 
decided he was unable to tafce 
It out unless he received a pay. 
rise for hauling passengers. 
MacGregor refused, the drivers 
went on strike, and the scheme 
was scrapped. The drivers, he 
said, were mostly British immi- 
grants who learned their skills, 
and their industrial relations 
philosophy, with BR. 

MacGregor also revealed 
that he tried to persuade BR 
during his days with British 
Steel to sell the air rights 
above its rail network to the 
private sector, so that toll 
roads could be built on piles 
above the lines. BR rejected 
the idea, which was later taken 
up, with little success, by Sir 
Alfred Sherman. MacGregor 
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I ADOBE RESOURCES 

buying Gold Fields to get hold 
of some there and in Australia 
and Papua New Guinea,” com- 
mented one analyst 

South-African born 
Edwardes tells a different 
story. He says a group of 
"young Turks" at Anglo Amer- 
ican became convinced that 
the time had come to make 
more of the assets held by 
Minorco, the group’s overseas 
investment arm. 

Edwardes says that it took 
some time to convince the 
Anglo American board but 
eventually it gave permission 
for Minorco to switch from 
being a passive investment 
organisation into becoming “a 
hands-on manager of its 
assets." He says the aim is to 
build Minorco into one of the 


INSPIRATION RESOURCES 


BoutmiSoum Mica toe. C&gl Bat**, 


world’s leading natural 
resources companies. 

The acquisition of Gold 
Fields would be a big step in 
the right direction. It would, 
widen the number of outside 
shareholders In Minorco and 
dflute the stake held by Anglo 
American and De Beers to 40 
per cent. But, Edwardes 
insists, Minorco’s new strategy 
will not change if the bid fails. 

At present Minorco's invest- 
ments. worth about $3bn at 
current market values, span 
six continents, mainly in pre- 
cious metals and materials, 
coal and oil and industrial 
activities. Some of these invest- 
ments were made by Anglo 
American for strategic reasons. 
For example, through Engel- 
hard and Charter Consolidated, 


which has a 37 per cent stake 
in Johnson Matthey, Minorco 
can subtly influence the twcr 
major platinum marketing 
companies and thus gain some 
protection for its South African 
platinum wirtra. 

Edwardes says that in future 
Minorco will either be able to 
directly influence the derisions 
of companies in which it has 
invested, or will sell them off 
- except where the strategy 
dictates otherwise. 

Edwardes has been joined on 
the Minorco board by three 
“young Turks", each 38 years 
old who all joined Anglo Amer- 
ican in the early 1970s - Roger 
Phillimore, responsible for 
strategy and commercial 
affoirs. Tony Lea, finance, and 
Henry Slack, North American 


affair e 

They have a very , dear idea , 
of what they want iftheywin 
Gold Fields. They see Gold 
Fields's wholly-owned US gold 
mining. subsidiary. Gold Fields 
Mining Corporation. -and ARC. 
the Amey Roadstone construe- . 
tton group, as the plum assets 
with excellent manag ement. 

However, tbe 38 per cent 
shareholding in Gold Fields of 
South Africa would be sold and 
the 49 per cent shareholding in 
Newmont Mining of the US 
substantially reduced. These 
disposals would help pay off 
some of the $1.7bn. pf debt 
Minorco mustraise for. the bid. 

None of this will be wel- 
comed by Rudolph Agnew who, 
as chairman and chief execu- 
tive of Gold Fields, is generally 


credited with bringing soar**-, 
life back into what was .*, 
sleepy organisation. particu- : 
lar. hie believes that-. Gold:. 
Fields should continue to buQd 
a strong position in North 
America. To this end . he was 
not williag- to rely solely on. 
Gold Fields Mining, which to 
Involved in grass-roots explora- 
tion, but also invested in New- 
mont, whose 80 per cent owned, 
offshoot Newmont Gold haaa 
major property on the Carlin 
Trend in Nevada, probably the 
richest gold deposit: outside - 
South Africa. , .. 

Gold Fields's commitment to 
this strategy was tested -last 
year when a group led by Mr T. 
Boone Pickens. corporate 
raider, made an unwelcome hto 
for Newmont Mining. Gold - 
Fields increased its sharehold- 
ing in the US company from 28 
per cent to 49 per cant to fend 
off the bid. However, the cash 
for that came partly from a 
special dividend paid by New- 
mont which had to borrow 
£12bn. 

It is- not just Newmont*®.- 
heavy debt which has put the., 
company oh Minorco's list for 
disposal- Gold Fields also 
undertook not to increase its. 
shareholding for 10 years, "We 
would undo the damage done . 
to Gold Fields by the Newmont 
bid, " declares Edwardes. 

There will be same questions', 
askedhbeat Whether this is. the 
right policy and .about 
Edwardes 's qualifications for 
running a natural resources 
group. He has always relished 
turning round companies In 
deep trouble - and Gold Fields 
does nor fit that picture. . . 

Neither dees the idea that 
Edwardes, who even battled 
with Mrs Thatcher when he 
was at British. Leyland, will 
dance to Anglo American's 
tune hold much sway, eyea 
though Julian Ogilvie Thomp: 
son, ope of, the most powerful 
executives within the South 
African group, will be his 
chairman. 


The stalking of Gold Fields 


the US. Anglo American had 
also been stalking Newmont 
and reacted to the rights issue 
by suggesting that Gold Fields 
pay it an underwriting com- 
mission, a old Anglo tactic for 
companies under its influence. 

Gold Fields resisted and also 
blocked efforts by Anglo to get 
its two directors elected to its 
key board committees. As long 
as the Anglo interests held 
under 30 per cent of Gold 
Fields they were going to be 
treated just like any other 
shareholder. This clearly irri- 
tated the Anglo camp. 

Between 1981 and 1984 both 
sides observed what one Gold 
Fields executive refers to as 
“an uneasy peace”. However, 
this was broken when Anglo 
showed signs of wanting to 
increase its stake from just 
under 30 per cent to between 
35 per cent and 40 per cent. 
The Gold Fields concern was 
that this would give the South 


Africans near control of the 
company and shareholders 
needed same compensation. 

By 1986 relations between 
the two sides had deteriorated 
to such an extent that Gold 
Fields, claims .that Angln 
threatened to sell its stake to 
another predator if it did not 
bow to Anglo's ambitions. 

This was sufficient to get 
Gold Fields to begin discuss- 
ing a possible merger with 
Minorco, which held the Anglo 
stake. The prospect was super- 
ficially attractive. Gold Fields 
had plenty of ideas and assets 
and Minorco had access to 
plenty of cash. However, nego- 
tiations soon ran into prob- 
lems when line management of 
some of Gold Fields subsid- 
iaries argued vehemently that 
Anther South African involve- 
ment would damage their busi- 
ness aspirations, particularly 
in the US. 

This could be overcome if 


South African ownership in 
the combined group was 
reduced. However, Anglo 
balked at this suggestion and 
meanwhile Gold Fields itself 
was becoming increasingly 
concerned about the prospect 
of be i ng taken over by a com-, 
pany located in a tax haven. 

“We argued very strongly 
that serious companies did 
business in serious cities and 
this did not mean Zng,” says 
Mr Rudolph Agnew, Gold 
Fields’ chief executive, refer- 
ring to the highly discreet, 
low-tax Swiss town. 

By November 1986 Gold 
Fields decided that merger 
talks were getting nowhere 
and decided to call them off. 
According to Mr Agnew the 
Anglo camp “took the news 
very badly". Just before 
Christmas it re-emerged with 
what he calls a “pre-edndi- 
tfonaL co nditio nal offer" vain- 1 
tag -the company at aronnd 


£8.75 per share in a mixture of 
cash and paper. 

This was around £2 above 
the Gold Fields share price, 
hot the offer ‘was conditional 
on Gold Fields recommending 
it to its shareholders. 

For a yariety of reasons, . 
ranging from plans to move 
the company to Switzerland to 
worries about the business 
Implications of an increased 
South African involvement. 
Gold Fields rebuffed the Anglo 
approach and it was never 
made public. Fortunately for 
Gold Fields, its share price 
subsequently ran up to £15 
and its board of directors 
could feel comforted that they 
had made the right decision. 

However, Anglo maintained 
the pressure behind the scenes 
and began buying shares ear- 
lier this year without telling 
the company. Gold Fields 
reacted -by cancelling share- 
holders' rights to take the ' 


annnal dividend In scrip form. 
Technically, 1 Gold Fields said 
that it had- problems on 
advance corporation tax. How- 
ever, the real reason was to 
block ' Minorco's creeping con- 

troL 

• ■- By yc&tbrday morning It was 
clear that any semblance of 
fri endlin ess between the two 
sides had evaporated. Mr 
Agnew described tbe bid as a 
“straightforward asset-strip- 
ping operation” which has 
nothing to do with business 
but with the extension of the 
family dynasty of Mr Harry 
Oppenheimer. 

> /^He is an old man in ti hurry 
who recognises that there 
must be a danger far his South 
African empire and Is very 
keen to secure a place in the 
world for his extended fam- 
ily-" . 


Observer 


remains convinced that the 
scheme would be a goldmine 
for BE, which he thinks should 
double deck its entire London 
network. Sherman, he says, 
never understood tbe econom- 
ics of the scheme. 


BE -| 


Why he did it 

■ It is, of course, unlikely that 
Sir Ian MacGregor will be 
offered the chairmanship of 
British Rail He was 76 yester- 
day and the job may not be 
available until after the next 
general election. People who 
have known him from a very 
early age, however, claim that 
he has one particularly strong 
motivation. He feels guilty that 
he spent the second world war 
outside the country. In fact, 
he was doing valuable work 
on.metals in the US. But he 
always believed that he ought 
to give something back. That, 
rather than all the fuss about 
salaries and hiring fees at the 
time, explains why he took 
on British Steel, then British 
Coal and even considered 
doing both jobs at once. 


Poor Mubarak 

■ President Mubarak of Egypt, 
who arrives in Britain from 
Belgrade this weekend for a 
hurriedly prepared official 
visit, may not receive the most 
sympathetic of hearings. 

Mubarak has never been 
able to match the flamboyance 
and charm Of his 
predecessor Anwar Sadat. 
Where Sadat was fashionable, 
the current President is stolid 
and pugilistic in appearance, 
a man of narrow lapels. Sadat 
was a man for the grand ges- 
ture; Mubarak is a stickler for 
mundane detail in negotia- 
tions. Sadat expected the frill 
red carpet trea t m e n t , but 
Mubarak may settle for rather 
less. It is, after all the second 
time in less than a year that 
he has toured Europe appeal- 



TheEM’s right - it’d be 
awful to lose our national 
identity." 

ing for help in his long strug- 
gle with the IMF. 

His wife, Susan, may help 
to raise the profile of the 
low-profile presidency. She . 
will meet Lady Howe on Sun- . 
(fey and hopes to look at facili- 
ties for handicapped children 
or perform other good works 
while Mubarak himself does 
the rounds with the Foreign 
Secretary, the Prime Minister, 
Neil Kinnock. and probably 
King Hussein of Jordan. 

The Egyptian President 
recently claimed - in a speech 
to farmers - that all Egyp- 
tians would die if he reduced 
government subsidies and 
raised the price of electricity 
and other services. Despite 
her growing interest in foreign 
affairs, however, Margaret 
Thatcher has never seemed 
particularly warm about 
Egypt- This is Mubarak's 
chance to explain his prob- 
lems. 

He may be better received 
in Paris and Bonn next week; 
he is understood to have 
atiuck up a special rapport 
with Chancellor KohL 


Bhutto’s timing . 

■ Benazir Bhutto, the main ' 
opposition leader in Pakistan, 
has produced a coup of a kind. 
When the late President Zia 
announced that elections 
would take place on November 

16 , it was widely assumed that 
the date had been chosen 
because the person he most 
wanted to keep out of office 
would be incapacitated at the . 
time. Bhutto was expectedto 
have a baby around November - 

17. 

She gave birth to a boy on ' 
Tuesday and should shortly 
be free to devote her foil ener- 
gies to the electkm campaign. - 

Bhutto returned to Pakistan 
from exile two years ago-ahd- 
married last December. She 
predicted at the nuptials that 
if she became pregnant 
quickly, Zia would bring for- - 
ward the elections which were 
not due until 1990. 


Great and good 

■ The Mitsubishi Trust and ' 
Banking Corporation of Japan 
is making a gift of £lm to the 
OxforAUnicm Society. Since 
the Union is funded neither 
by the University nor by the 
British Government, no doubt 
the money will come in usefoL 
Yet one cannot help thinking 
that the Japanese have fallen 
for a lot of nostaligic nonsense 
about Oxford traditions. The 
myth is that the Union is the 
nursery of statesmen and tbe - 
Trustees of the gift Include 
Lords Goodman, HaUsham and 
Jenkins, as- well as Michael 
Heseitine and Edward Heath. 
Some rather prominent politi- 
cians never had anything to 
do with the place. - 


With feeling 

■ Sign seen on the rear win- 
dow of a car in London’s Char- 
ing Cross Road: "Theatre musl- 
dans are the pits.” 
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Philip Stephens looks at the world economy as G7 finance ministers gather in Berlin 

Warnings amid the optimism 


Book review 


I t is not the most obvious 
tune to be worried about 

tbe . Prospect* for 

world economy, hi indus- 
trialised nations, at least, out' 
pot is rising fester than at any 
time since 1981. Investment is 
booming, Inflation is edging 1 up- 
but seems enntamab lp. The US 
trade deficit is at last shrink- 
ing end is being willingly 
fi na n ced by overseas investors. 

Economic policy-makers, 
meanwhile, are talking to, 
rather than shooting at, each 
other. Even the markets are 
calm, for the moment promis- 
ing to behave themselves until 
US voters have chosen between 
Mr Bosh and Mr Dukakis. 

So the finance ministers imd 
antral bankers of the Group of 
Seven nations,- gathering In 
Berlin this weekend for the 
annual meeting of Hie Interna- 
tional Monetary Fund, can be 
expected to deliver a suitably 
optimistic assessment. They 
win be carefnl not to appear 
too complacent - their 
self-satisfaction last year pro- 
vided an unw elcome backdrop 
to the world stock market 
crash a few weeks later. 

But some, at least, win be 
unable to resist a note of self- 
congratulation on then- econo- 
mies’ resilience in the face of 
the share price dump — end 
on the renewed effectiveness of 
International policy co-ordina- 
tion. Much of the optimism is 
genuine. Even the natural 
sceptics among the policy-mak- 
ers are voicing confidence that, . 
if most of the problems con- 
fronting the world economy 
have not gone away, they are 
being successfully managed. 

It is a plausible case But it 
has, as the more far-sighted 


officials recognise, an impor- 
tant potential flaw: finance 
ministers, like economic fore- 
casters, have a natural ten- 
dency to project the present 
into the future. 

If the- world economy is 
strong now, if policy co-onfinar 
tkm is working, if trade imbal- 
ances are shrinking; then why 
should ipps be any differ ent? 

The o bvious answer is that 
next year, even if Mtlib'f else 
changes, t he US will have a 
new i*d mbitfct rut join and, possi- 
bly a new economic policy. But 
there, are more fundamental 
reasons for caution, flowing 
from both the- lessons of the 
recent past and from projec- 
tions of the likely pattern of. 

tratte i ffbiywi inta> the 1990s. 

The risks are neatly sum- 
marised in two publications 
from the leadin g fatem/rtlon al 

One is a dim. volume from 
the Paris-based Organisation 
for Economic Cooperation and 
Development (OECD) which 
analyses policy responses to a 
dozen different economic “cri- 
ses" daring the 1970s and early 
1980s. ft s hould be required 
reading for every finance min- 
ister in Berlin. 

Two of its broad conclusions, 
in particular^ stand oat 
" The first is that there is no 
successful precedent in the 
recent past fear theUSTs present 
attempt to tackle such a huge 
trade deficit without sacrific- 
ing either economic growth or 
control of inflation. 

In some respects the US defi- 
cit is mrigue.- The dollar’s role 
as the world’s major reserve 
currency has loosened the 
external fi nan c in g constra in ts 
which would have faced other 


countries at a much earner 
stage. The diversification of 
international investment port- 
foUoG fofiowing the rapid liber- 
alisation and globalisation of 
financial markets during the 
1980s may also have helped to 
ensure a much more sustained 
Sow of funds to the US. 

It may be. however that 
these factors have simply 
delayed the day of reckoning. 
The traditional brake os the 

build-up of trade deficits 
imposed by the need to attract 
a constant flow of foreign capi- 
tal may have been replaced by 
what the OECD calls a “credi- 
tworthiness” constraint. The 
threat Is that at some entirely 
unpredictable moment interna- 
tional investors will take fright 
at the. huge build-up In US 
external debt and refuse to 

fmaneg additional deficits. 

- film second lesson is that tiie 
G-Ts new framework for policy 
coordination, based on the 
development of economic indi- 
cators and on vague exchange 
rate targets, does not guaran- 
tee sensible and co-operative 
economic poficies- 

Ahnnst invariably during the 
1970s, the trigger for deter- 
mined official action to curb 
external or domestic imbal- 
ances was some form of crisis, 
typically one imposed by the 
foreign exchange markets. 

Thus Britain’s Labour Gov- 
ernment changed course in 
1976 whoa it was forced to go 
cap in Trend to the IMF. Presi- 
dent Carter’s about-turn on 
inflation in 1978 was forced on 
hhn by the freetall In the dol- 
lar's value. 

As the OECD remarks: “In 
most cases, even without a for- 
mal system of indicators, the 


writing was on the wall." What 
was lacking was the political 
will on the part of govern- 
ments to take hard decisions 
before they had to. 

So the question is whether 
the new US Administration - 
be lt Republican or Democrat 
- will take determined action 
to rebalance its economy by 
cutting the budget deficit, or 
rather whether it will do so 
before the markets impose 
their own solution - most 
probably through a slide in the 
dollar’s value. 

It is against that background 
that the projections in the the 
second study, the IMFs latest 
World Economic Outlook, 
should be taken seriously. The 
Outlook, to be published next 
week, nudei-lines the expected 
resilience of both the US trade 
riftfiffit and the Japanese and 
West German surpluses into 
the 1990s. Its medium term 
forecasts suggest that the US 
current account gap will 
remain around $130hn in 1989, 
while the Japanese and West 
German surpluses will stm be 
in the region of S80bn and 
*40hn. 

More worrying; perhaps, the 
projections also indicate that 
after 1989 the trade adjustment 
process could begin to go into 
reverse. That would involve a 
bufld-up in the US’s external 
debt to well to over SLQOObn 
during the the early 1990s, pro* 
gressively tightening the “cre- 
ditworthiness” constraint 
suggested by the OECD. 

There are obvious shortcom- 
ings in the IMF projections. By 
nr m v mt irm , they assume that 
both national policies and 
exchange rates remain con- 
stant, something that never 
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Japan 


W.Germany 


happens in the real world. 

The present US Administra- 
tion insists that, assuming that 
Mr Bosh is elected in Novem- 
ber, it will continue to develop 
the co-operative strategy 
launched three years ago with 
the Plaza accord. 

That, the argument runs, 
would imply further reductions 
in the US budget deficit and 
strengthened efforts by the 
surplus nations to accelerate 
the pace of domestic spending 
in their economies — both 
would significantly improve 
the outlook. 

Unfortunately, there are 
warnings in the present as well 
as in the OECD's analysis of 
the past and in the IMF’s 
glimpse of the future. 

The slowing in the Japanese 
economy in the second quarter 
of this year, the continued reli- 
ance of West Germany on 
exports, and the still-rising 
trade surpluses of the Asian 
NICs (newly industrialised 
countries) all suggest that dip 
erosion of trade Imbalances 
may get harder rather than 
easier. 

Neither the IMF nor the 
OECD is predicting inevitable 
calamity. But it is worth set- 
ting Hiete warnings against the 
ingrained optimism of the 

finanpp minister s in Berlin. 

Just as last November it was 
wrong to project the gloom 
cast by the stock market crash 
into an indefinite future, so too 
it might now be unwise to rely 
on the present ealm remaining 
undisturbed. 

*Why Economic Policies 
Change Course, OECD, Paris. 
The World Economic Outlook 
(forthcoming), IMF Washing- 
tan. 


France 


Progress of the 
charitable impulse 



8 %H RwtONPJ 


GNTOBDP 



Root GDP I 


RaalGNP 

growth 



198485 86 8788 89 


»- » urn.*- 

..Vrr.vr It- 


— — Currant account - 
— bataoctfte i 
1g tf~7 - J 

198485 86 87 88 89 


“ — Currant account = 
= bolance4te ; 

is orr^TT!?^ - --c 
.198485 86 8788 69 


GNP/GDP 

*i " - r dalMor 

0 — 1 — 1 — I — — — O 1 — — 1 ■ -* 

198485 86 87 88 89 198485 86 87 88 89 


I n the course of his essay 
on philanthropy. Frank 
Prochaska on several occa- 
sions tells us that the charita- 
ble impulse has been seen con- 
stantly as a feminine one - 
and came to be contrasted with 
the masculine impulse for 
order, regimentation and 
state-controlled provision. 

He admits that Beatrice 
Webb, after all a prime mover 
of blue-book statism. Is a huge 
exception to his theory and he 
quotes her tart comment that 
“a million sick have always 
seemed actually more worthy 
of self-sacrificing devotion than 
the child sick with fever ...” 
But he falls back on the view 
of the philanthropist, Jose- 
phine Butler, that “large legis- 
lative welfare systems were 
‘masculine' in while 

the parochial system of per- 
sonal ministration, with its 
corollary of recreating domes- 
tic life in institutions, was 
essentially ‘feminine.’" 

This chimps with his belief 
that “a f unHninpntai reason for 
the resilience of philanthropy 
is its enduring recognition of 
the primacy and integrity of 
the family and the perennial 
need to defend it from deterio- 
ration" - in the main, seen 
(stiS) as woman’s work. 

It also raises the inevitable 
speculation: does the feet that 
the British Prime Minister Is a 
woman predispose her to the 
“feminine" solution of personal 
charity as against the “mascu- 
line” statism she has done so 
much to destabilise? Did her 
sex intuitively allow her to 
grasp that the neo-liberal ideol- 
ogies taken up by a few of her 
colleagues a decade and a half 
ago promoted and advanced 
the female principle in the 
world, at a time when the male 
was exhausted? 

Prochaska speculates but 
leaves it for another to pick 
through that wiinaflaM. He also 
provides a few other reasons 
why we should be seeing the 
philanthropic urge edge out of 
the wings once more: that, in 
an age where personal service 
and consumer demands are 
given constant salience, large 
state-run institutions, which 
must for their efficiency 
depend on uniformity and con- 
tad, seem increasingly ansatis- 


THE VOLUNTARY 
IMPULSE 

By Frank Prochaska 

Faber and Faber, £4.95 

factory: and that the bureau- 

cratisation of the state welfare 
system and its evident failure 
to eradicate poverty has stimu- 
lated a prochari table wave. 

The essay is meant to be a 
historical sketch, providing 
background to an issue impor- 
tant to us alL It does that well, 
combining a patent sympathy 
for the much derided charita- 
ble sector with a sharp eye for 
the Victorians' easy assump- 
tion that they could dispense 
morality with the soup. 

He waves away the prevalent 
belief that charity was always 
and everywhere the work of 
middle class do-gooders - 
“though unostentatious and 
uncelebrated, the charity of the 
poor to the poor was, according 
to various observers, startling 

in its extent” Not much has 
changed there, as the miners' 
strike showed. 

However, I would have wel- 
comed more on the involve- 
ment of corporations with phi- 
lanthropy: on the work of the 
Victorian capitalist-improvers, 
the Owens. Levers, Rown trees 
and others. For it is evident 
that as the British Govern- 
ment and others to a lesser 
extent seek to stimulate the 
charitable and social impulses 
of the “active citizen,” we are 
also witnessing the emergence 
in the UK and elsewhere in 
Western Europe of the “civil 
corporation,” using the US 
model but in some ways going 
beyond it. 

The civil corporation not 
only gives a per cent or two of 
its profits towards good causes: 
it also acts as an organising 
centre for its own employees’ 
charitable work and seeks part- 
nerships with the local and 
central state on environmental, 
educational and other projects. 

Not only do companies have 
a greater ability to mobilise 
and direct large amounts of 
money, they also have a set of 
policies they wish to see imple- 
mented and increasing lever- 
age in seeing that they are. 


The new men and women run- 
ning some of the most public of 
our companies are now rou- 
tinely used by government as 
the conduit for social and 
employment programmes. 

The withering away of the 
state is being accompanied by 
the socialisation of capital, a 
movement which has received 
little debate in parliament or 
the press because it has been 
so piecemeal, discrete and 
incremental. It is, however, 
one of the largest social inno- 
vations of our tiroes. 

Towards the end of his book. 
Prochaska suggests that the 
understanding which philan- 
thropists arrived at with the 
(then very weak) public 
authorities that “individual 
philanthropy was their con- 
cern" may be suited as well tc 
a post-industrial os to a pre-in- 
dustrial age. If this hint Is tc 
be expanded, its expansion lies 
in the area I have indicated: ic 
the increased pressure cna 
space for Individualism. In the 
still growing cultural predispo- 
sition against the “bureau- 
cracy,” in the approval for the 
innovative, the small scale and 
the personal. 

Yet Victorian and pre-Victo- 
rian charity took its theme 
from religion and from the 
brute feet that lives were often 
short and Illness and death 
agonisingly nasty; that is less 
so now, in port, because of the 
existence of very large 
“bureaucracies” entrusted with 
the task of providing health 
care, which need maintaining 
if the poorer among us are not 
to slip back into the horrors oi 
pre- 20 th century sickness. 

It also points to a route for 
philanthropy, one it has 
already taken, which is, in 
part, the mobilisation of large 
sums to alleviate a sudden 
famine or save a much-loved 
hospital and, in part, the inser- 
tion of personal concern into 
lives which may be physically 
whole but are otherwise frag- 
mented. 

The philanthropic impulse 
can do a very great deal to 
disprove Mrs Thatcher's 
ambiguous remark that “there 
is no such thing as society”: 
ironically, she Is the patroness 
of that impulse 

John Lloyd 
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Conservatism and community 


From Dr Anthony Henfrey. 

Sir, Joe RogaVs call (Poli- 
tics Today: September 16) for 
the UK centre parties to place 
strong emphasis on the value 
of citizenship assumes that 
market-dominated individual- 
ism is incompatible wit h any 
sense of feeding of community. 

Implicit in his (mil is the 
belief that the Conservative 
party is incapable of reconcil- 
ing these concepts - and that 
j ndpflJ they may be incoropati- 


However, the . value of com- 
munity has always been a 
deeply-held Conservative 
belief. While it is Jnie that eco- 
nomic i mp era ti ves generated 
by two generations of decay' 
have necessitated a strong dose 
of market economics and a 
belated recognition of the. key 
rote of individual Initiative, I 
do not beSeve that anyone in 
the Conservative party under- 
estimates the importance of 


Qmminnity, 

Indeed, it seems to me that It 
is far more Hkfily to be the 
Conservative party itself that 
proves best able to reconcile 
the so-called irrecondlables 
described by Joe Rogaly. 

- Anthony Henfrey, 

Simmons A Company Memor 
Hanoi, 

49M Republican Centre, 
Houston , 

Texas 77002. 

USA 


Tu quoque 

From Mr Peter Wills. 

Sir, Clive Woilman remarks 
(September 15 ) that “the dis- 
mantling of the Stock 
Exchange cartel In 1986 was 
supposed to lead to keener 
competition, a slashing of 
prices and an improvement of 
service.” 

Dismantli n g the print 
union’s cartel was “supposed" 
to lead to the same desirable 
result s in the national press. 
PetarWBls, 







20 Gresham Street, EC2 


Sweden’s capitalism did away with ‘them and us’ attitudes 


From Mr Denis MacShane. 

Sir, Your leader on the suc- 
cess of Sweden’s political left 
in holding power (September 


Democratic Party’s adaptation 
to market capitalism as a Joey 
to tha remarkable hair century 
in government enjoyed by tife 
Swedish sister of the TJrftiah 
Labour party. 


Britain. 

To take three examples: 


First, the solidarity wage 
policy forced by unions on 
employers in the 1950s and 
1960s helped to give Sweden 
iwage structures within Anns, 
and between sectors, that did 
away with' the “them and ns" 
attitudes; stm prevalent in the 

UK. V - 

Second,, the wage earner 
fcbrime, grow in j fai muted 
form, iieisatujed workers that 
their efforts were not going 
exclusively into higher divf- 
. (lends or high far man- 


Third, the presence of 
worker directors on the boards 
of all companies with more 
than 25 employees (yes, 25) not 


tiripatfon, but also 


This ia a very different capi- 
talism from the British variety. 
One might add that Sweden’s 
oferegipaa education and hanth 
.systems provide social cohe- 
sion which contributes to eco- 
nomic growth,' while govern- 
ment -commitment to full 
employment is the surest way 


Post Office vocabulary causes confusion 


From Mr JJL Steiger. ! : 

Sir, Recent FT comm e nt On 
the Post Office mono poly , and 
our disc ussions with indepen' 
dent carriers, have h i gh li ght ed 
a confusion which needs: 

m y n t clnlifiMitia i. • 

The Post Office refers to 
either “letter packets" (any 
item up to 750 gr ams weight) 
or “parcels;* (any item over/rao 


grams weSfit) The conse- 
quence of this- distinction is 
mat it is widely believed that 
the Post Office’s monopoly 
applies to any letter packet 
item, and that private carriers 
most iruita) a nmxhmimchargB 
erf £1 whether delivering "heavy 
letter packets (which: everyo ne 
wouM commonly refer to as a 
pared) ora single page tetter 


weighing 20 grams. 

H the £1 ™fahwTmi charge 
was introduced to protect the 
delivery of letters only, then 
the Government should say so 
- and thus open the delivery 
at lighter parcels to competi- 
tive tender, 

JA. Steiger, 

6CBfUmRoad, 

Hhley, West Yor k s hi re . 


of breaking down labour rigidi- 
ties. 

Finally, the Swedish Social 
Democrats have, embraced a 
radical, though firmly demo- 
cratic internationalism which 
retained the loyalty tof talented 
idealists . - especially those of 
the 1968 generation, whose 
equivalents on the British 
political left dissipated their 
energy in sectarian frolics. 
Denis MacShane, 

112 chemm die la FUch&re. 

1255 Geneva, 

Switzerland. 


Steamed up 

From Mr Richard Henderson. 

Sir, Observer’s cartoon of 
September 13 shows Time: 
LSOpm, Mortgage Rate. 13 per 
cent, and Temperature; 69 
degrees C. Another failure of 
Britain’s 1992 policy - or 
merely further evidence of the 
UK economy overheating? 
Richard Henderson, 

20 Tamar House, 

12 Tavistock Place. WCt 
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malafaaaaca ovarkaarfs are too fclgfi, do yoa lack tha llmd for aa 

Wdextmeat 

all-oat attack aa tha problem? M.ooo&nnga 

and filling stations 

Tabo a (loir look at Dialcard. Besides giving you the aeiwer ie 
tbo form of an accvreti control and monitoring system, Dialcard 
makes significant savings by reducing paperwork and admieisfrefian. 
Every month Dialcard provides o series of unique aid comprehensive 
management informal Ion inports which raview over 50 key aspects 
of dap - to - day running costs and vehicle operation. Dialcard 




n 


m 


reports aaalyse foal and maialeaaaco 


•xpenditnra, track milongas, highlight 


aooatalias and giro a check oa vehicles 
dan for servicing. For good maasora, they also 
give cost-per-raile and WPG figures la a way 
fkat comperes tke perforaiince of Individual 


MOSEFAaZirm,MOKESESVKE 
fad a*d cost control 

Can, trucks 

Rid consumption maljsn 


vehicles with olkers of tke same type. See what yae’ve bean missing. 
For a sample set of reports, contact Dialcard Limited, 2 Burstaa Road, 
Upper Richmond Rood, London SW15 650. Telephone: 01-785 7331. 


Simplified aaxnautKg 

itosEEnaemsem total control 


Managing toxic waste 


Observed more closely 


From Mr &K Fornax. 

Sir, In your article written 
by Richard Donkin (September 
2 ) you say that tbat'it emerged 
on September 1 that a United 
Kingdom Atomic Energy 
Authority team Inspected the 
Karin B’s cargo hi June. This 
is not so. What the team 
inspected at that time was the 
waste dump in Nigeria, part of 
which subsequently became 
the ship's cargo: . title . Inspec- 
tion attracted considerable 
me dia coverage at the. time. . 

You further state that ! crit- 
icised the Government’s reac- 
tion in turning the cargo away. 


This Is not n lUBj balanced 
report of my views as 
expressed, to Donkin. 

As a waste manager myself, Z 
regret any suggestion that 
these, wastes are unmanagea- 
ble (by the U£ or others): they 
are not. However / 1 wholly 
accept titt-overajd&g political 
dimensions of the decision - 
which seems to have had the 
desired effect of returning the 
.cargo whence It came. . 

■j§J5f {lunacy, .■ 

Env ir o nme ntal Safety Centre, 
B7. 12 Harwell Laboratory, 
UKAa mic Energy Authority , 
Oxfordshire .- , 


From Sir Denis Forman. 

Sir, There are some inaccu- 
racies in Observer’s report 
about Novelkr and Filmtrax 
(not FOmteax) on September 5. 

First, the name Novelto will 
not disappear when it becomes 
a part ofHlinirax. lt will con- 
tinue as It did when Novallo 
was taken over by Qranada 

Second, the passible sale Of 
Novello was widely known 
throughout: the mipir» publish* 
imp: world, aud a number of 
offers were considered before it 
was decided to enter into dis* 
cussions with FUrntrax. To my 
knowledge there are no consor- 


tia currently considering rival 

bids. 

Third, the loss of FRS (Per- 
forming Rights Society) income 
because of the expiry of Elgar 
copyrights has already been 
made-good. 

And finally, Filmtrax with 
whom we hope to conclude a 
contract shortly - has 
declared its intention of retain- 
ing both the Musical Times 
and the Strad as separate and 
continuing titles. 

Denis Fo rm a n , 

NooeUo & Co, - 
Granada Group, 

36 Golden Sqiuae, WI 
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Bankers face a storm in Berlin 

Militants threaten IMF, World Bank talks, reports Leslie Colitt 


T HE abortive shotgun 
attack on Mr Hans Tiet- 
mever, a senior offical 
in the West German Finance 
Ministry, on Tuesday may be 
an isolated incident, but for 
those responsible for law and 
order during the next week’s 
annual meeting of the Interna- 
tional Monetary Fund (IMF) 
and World Bank in West Ber- 
lin, it is a worrying harbinger 
of what may lie ahead. 

Responsibility for the attack 
on Mr Tietmeyer has been 
claimed by the “Khaled Aker 
Commando'* of the Red Army 
Faction, Germany's main ter- 
rorist movement of the 1970s. 

Although the attackers did 
not directly refer to the forth- 
coming Berlin meetings in a 
message to news agencies, they 
specifically mentioned Mr Tiet- 
meyer ’s activities in IMF and 
World Bank circles, as well as 
his work in preparing Western 
economic summits. The target 
was “one of the leading actors 
in international crisis manage- 
ment" they said. 

While police in Bonn were 
spreading their net to try to 
catch the assailants, West Ber- 
lin was rolling out a heavily- 
guarded red carpet for the 
meeting. 

Across the Berlin Wall, East 
Berlin is also putting out the 
welcome mat, although East 
Germany, in contrast to 
Poland, Hungary and Romania, 
is not a member of the IMF. 
Unlike the Soviet Union, it will 
not even be sending an 
observer to the IMF functions. 

Many of the bankers attend- 
ing the sessions in West Berlin, 
however, will be put up in East 
Berlin's best hotels because 
first-class accommodation is 
fully booked in the West A 
fleet of East German limou- 
sines is ready to whisk the 
bankers through the WalL 
West Germany has spent 
DM30m ($16.1m) to host this 
largest and most important 
post-war economic meeting in 
a city whose own financial role 
lies in the past West Berlin 
now hopes to display its prow- 
ess as a leading European con- 
vention city. 

West Berlin officials, how- 
ever, are worried that the 
desired image of “efficiency 
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with a heart” may be eclipsed 
by political chaos when delega- 
tions from 151 nations, their 
finance ministers, central bank 
chiefs, leading hankers and 
nearly 1,000 journalists 
descend on the city. Left-wing 
groups plan a series of spectac- 
ular events aimed at “throwing 
sand in the mechanism of 
everyday capitalism.” 

Protests against cheap Third 
World labour are to be staged 
at a large West Berlin clothing 
store, while demonstrators will 
gather in front of a major phar- 
maceuticals and chemicals 
company in the city to chant 
slogans against “farced sterilis- 
ation in Third World countries 
and agro-business." 

Demonstrations are also to 
take place wherever delegates 
gather: at the German Institute 
for Development Policy and in 
front of Philharmonic Hall and 
the Opera House, where they 
will be “serenaded” by demon- 
strators playing their own 
instruments. The last day of 
counter-events is entitled 
“profits, poverty, indebtedness 



The Red Army Faction yester- 
day admitted responsibility for 
the attack on Hans Tietmeyer 
in a six-page letter sent to the 
Renters news agency 


and pauperisation policy of 
banks and companies,” and 
begins by watching bankers in 
their habitat, strolling to the 
Stock Market and visiting 
McDonalds - presumably to 
protest against its alleged 
chopping down of Brazilian for- 
ests in order to raise cattle. 

Protest of a more sober, but 
arguably more effective nature 
are also being mounted by 
members of Germany’s power- 
ful Evangelical and Roman 
Catholic Churches. Church 
opinion has been surprisingly 
galvanised by the IMF/World 
Bank meetings, with a welter 
of critcism against the policies 
of the two institutions towards 
the Third World. 

In the most extreme cases, 
opposition to their actions 
- and by implication to the 
Western capitalist system in 
general - has even been pres- 
ented as virtually an article of 
faith. New emphasis has also 
sometimes been placed on Old 
Testament doctrines such as 
the opposition to lending 
money for interest 

But the protesters are 
unlikely to get very near the 
bankers or the ICC, which has 
been declared off-limits for 
demonstrations of all kinds. 
Thousands of police reinforce- 
ments from West Germany will 
join the West Berlin police 
force to assure that the IMF 
meetings go off without a 
hitch. According to. some esti- 
mates there will be more than 
one policeman for each dele- 
gate, in addition to their own 
bodyguards. 

West Berlin security officials 
refuse to confirm or deny plans 
to create extensive “no go” 
areas in the city, s imil ar to 
those adopted during President 
Ronald Reagan's visit to West 
Berlin last year. The authori- 
ties are particularly worried 
that so-railed autonomous 
groups might slip through the 
net of controls at the city bor- 
der and around the meeting 
sites to wreak havoc. 

Meanwhile the groups have 
hardly been inactive. Having 
learned their lesson from Presi- 
dent Reagan's visit, when 
many demonstrations fell flat 
because of a lack of numbers, 
an “office for unorthodox mea- 


sures” is advertising for 
accommodation outside the 
politically volatile Kreuzberg 
district, which was sealed off 
during Mr Reagan's visit and 
where many extremists are 
based. 

Mr Guenter Rexrodt, West 
Berlin's Finance Secretary, 
appealed to citizens not to 
allow themselves to be “irri- 
tated” by the militants’ 
threats. But West Berlin's 
vibrant counter-culture prom- 
ises to provide most of the con- 
troversy in coming weeks. 

A peaceful “counter con- 
gress” to the IMF-World Bank 
meetings will take place at the 
city’s Technical University on 
September 23 and 24, organised 
by the youth wing of the oppo- 
sition Social Democrats, 
together with the Greens, West 
Berlin’s tiny Communist Party, 
and 17 other organisations. 

Invited guests include Mr 
Julio Aroyo, a member of the 
Argentine Sugar Workers’ 
Union, and Mr Pedro Vuskovic, 
the former Economics Minister 
of the Allende Government in 
Chile. Discussions will revolve 
about whether the IMF and 
World Bank can be reformed or 
should be abolished. Another 
counter-congress organised by 
environmentalists and ecolo- 
gists in the Academy of Arts 
will deal with the ecological 
effects of World Bank projects 
on, for example, tropical rain 
forests. 

A mock trial of the IMF and 
World Bank to be staged at the 
Free University of Berlin by 
the “Permanent Tribunal of 
the Peoples.” The trial is to 
end with a verdict by a jury 
which includes Mr Adolfo 
Perez Esquivel, the Nobel Prize 
winner. 

President Richard von Weiz- 
saecker of West Germany 
offered some much-needed 
halm for the ears of IMF and 
World Bank officials in a 
recent speech in Berlin. He 
said the organisations had 
“neither caused the debt crisis 
nor can they alone solve the 
world’s pressing development 
problems.” 

He added that the IMF now 
recognised more than ever that 
loan conditions must not over- 
burden the developing naHty is 


Gemayel and Assad in talks on successor 


By Tony Walker in Damascus 

PRESIDENT Amin Gemayel of 
Lebanon held unexpected talks 
yesterday with President Hafez 
al-Assad of Syria in an effort to 
defuse a political crisis over 
the election of a new Lebanese 
leader and avert a renewed 
civil war. He returned to Bei- 
rut last night 

Mr Gemayel's surprise visit 
to Damascus comes just 48 
hours before his term as Presi- 
dent expires. Failure of various 
Lebanese factions and Syria to 
agree on a replacement threat- 
ens to rekindle Lebanon’s war 
and partition the country. 

Other leading Lebanese fig- 
ures. including Dr Selim al- 
Hoss. the acting Prime Minis- 


ter, and Mr Hussein Husseini, 
the parliamentary Speaker, 
were also in Damascus yester- 
day trying to agree on a 
replacement for Mr GemayeL 
Several possible candidates 
could emerge as an acceptable 
choice to the Christians and to 
Syria and its Moslem and left- 
ist allies in Lebanon. 

The US and Syria had pro- 
posed Mr Michel Daher, a Mar- 
onite Christian parliamentar- 
ian from north Lebanon as a 
compromise. His name was 
vetoed at first by Christian 
leaders in East Beirut. 

Mr Daher was in Damascus 
yesterday as discussions con- 
tinued between the Christian 


and Syrian leaders. His pres- 
ence there was interpreted by 
Syrian observers as suggesting 
he might well emerge as the 
compromise choice after alL 

Meanwhile, Mr Samir Gea- 
gea, leader of the hardline 
Christian Lebanese Forces 
militia, endorsed Mr Raymond 
Edde, a veteran politician, as 
an acceptable candidate. Mr 
Edde has been living in exile in 
Paris since 1976 after several 
assassination attempts. 

Syrian officials have been 
saying that Mr Edde is an 
unsatisfactory choice because 
he has spent so long away. 
They say Mr Daher, a 
little-known political figure. 


represents a reasonable com- 
promise. 

However, Mr Geagea has 
accused Mr Daher of making 
“written commitments” to the 
Syrians, pledging to co-operate 
in reforms of Lebanon’s anti- 
quated political system. 
Damascus is insisting that the 
new president must not simply 
presave the status quo. 

Under an unwritten cove- 
nant dating from independence 
from France in 1943, Lebanon’s 
president must be a Maronite 
Christian. Maronites have 
tended to dominate other posi- 
tions in the government and 
tin* military. 


Brussels scraps plan on credit card loss 


By William Dawkins In Brussels 


DRAFT plans to make banks 
legally liable for the loss or 
theft of credit cards were yes- 
terday scrapped by the Euro- 
pean Commission in favour of 
a voluntary code of practice. 

The change of tack follows 
intense pressure over the past 
three weeks from European 
banking groups keen to avoid 
inflexible statutory consumer 
protection rules. However, the 
Commission has warned banks 


they have a year in which to 
incorporate yesterday’s code of 
practice into their own card-is- 
suing contracts, otherwise it 
will relaunch the plans to 
make them legally obliged to 
cover card holders against 
losses. 

Brussels now plans to reopen 
talks with banking officials so 
that financial institutions can 
draw up their own code of con- 
duct for consumer protection. 


Banks had argued that inflexi- 
ble statutory consumer protec- 
tion rules would have stilled 
innovation and that a code 
could be more easily adapted 
to the new kinds of cards 
emerging in the fast changing 
payment systems industry. 
They emphasised their natural 
self-interest in winning con- 
sumer confidence. 

The Commission's code of 
conduct suggests that custom- 


ers' liability should be limited 
to Ecul50 (3168) if their card is 
lost or stolen, unless banks can. 
prove them negligent or dis- 
honest 

A Commission official denied 
that the change was a direct 
response to banks’ criticism, 
merely that "financial circles 
felt that it would be better for 
them to act rather than public 
authorities.” 


Nagorno emergency 


Eurobond fraud attempt 


Continued from Page 1 
that it would open up a host of 
nationalist demands for 

boundary changes in other 
republics. The Soviet constitu- 
tion says any such ebange can 
only be carried out by mutual 
consent of the republics con- 
cerned. 

However an attempt by Mr 
Mikhail Gorbachev, the Soviet 
leader, to pump investment 
into the disputed region, 
where a major complaint has 
been the neglect of the Azer- 


baijan government, has been 
continually thwarted by 
strikes and demonstrations in 
the region. 

In Yerevan itself, the dem- 
onstrators were yesterday , 
de m andi n g an emergency ses- 
sion of their Supreme Soviet 

The gamble Mr Gorbachev 
- through his envoyd - is 
now taking is that he can 
bring the situation mtder con- 
trol without using excessive 
force, or full-scale martial law. 


Continued from Page 1 
clear and Cedel, but they are 
used by only 40 or so financial 
institutions. A computer spe- 
cialist who worked on Euclid 
said yesterday: “Most banks 
are lax in their security. If I 
had access to all the pass- 
words, I could transmit the 
necessary transfer instructions 
from my own home using a 
personal computer in under 
five minutes." 

This latest example of com- 
puter-mediated fraud raises 


again the question of whether 
companies, especially financial 
institutions, are taking com- 
puter security seriously 
enough. In July this year the 
Union Bank of Switzerland 
narrowly avoided being 
defrauded of £32m; a year ago 
an attempted £5m fraud at Pru- 
dential Bache Securities was 
foiled. Fraud experts believe 
these publicly known examples 
are only the tip of the com- 
puter fraud iceberg. 
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increase in spending will be 
financed by the Government’s 
proposed new wealth tax, 
which is expected to cover 
around 110,000 tax-payers with 
wealth of over Fr4m and to 
produce revenue of around 
Fr4bn. 

The Government’s wealth 
tax proposal was stiffened yes- 
terday by the Socialist mem- 
bers of the parliamentary 
finance committee, who 
amended the text by adding a 
new higher-rate category for 
fortunes of over Fr20m, to be 


taxed at Ll per cent 

In the Govemmment’s draft, 
the top rate was to have been 
0.9 per cent for fortunes of over 
FrlSihn, and the Prime Minis- 
ter is said to be displeased that 
the Socialist Party has kicked 
over the traces by breaking the 
1 percent ceiling. 

When the wealth tax is 
riphafoyl in plenary session, it 
will be an important test of the 
Socialists' relationship with 
toe Communists on their fo ft 
and the moderate conserva- 
tives on their right 


City of 
London to 
r add 37,000 
jobs-‘if it 
can change 9 

t By John Gapper in London 

a A FURTHER 37,000 jobs win 
: be created in the City of Lan- 
.» Am by 1992 on top of 51,000 
s created since 1984 according to 
a study published yesterday. 

However this wilt only hap- 
pen if a “sea change” takes 
place In the way the City 
, recruits and trains its work- 

e «*■ 

, If the City Hails to increase 
r training and evolve a better 
planned approach to employ- 
ment, 20,000 jobs could be lost 
t to other European Community 
financial centres, and 12,000 to 

* other UK centres according to 
_ the Institute of Manpower 
» Studies, an independent 
; research body in London. 

The study, commissioned by 

* a group of City personnel 
directors, also says the shake- 

1 out of jobs in the securities 
\ dealing industry since the 

* stock market crash in October 
. last year has been heavily 
" exaggerated. 

r Although the number of 
' workers employed in City 
{ securities companies is likely 
! to fall by a further 3,000 by 
’ 1992, the net loss up to June 

1 this year was only L500. The 
, study says the total workforce 
in the City was 273,000 in 
1973. 

r It Identifies the biggest 
problem facing City institu- 
' tions as their heavy reliance, 
since 1984, on buying in 
' trained employees with scarce 

slriTl« 

“The choice for the City is 
clear” says the report.” Create 
its own stock of skills in order ! 
to ensure global competitive- i 
ness into the nineties, or abdi- 
cate its premier position to 
oth e r global ffaawrini centres 
through benign neglect” 

City Institutions employing 
about 90 per cent of the finan- 
cial workforce in the Square 
Mile and 78 per cent of that In 
surrounding inner London 
boroughs gave information for 
the survey. 

The report argues that the 
City — defined as the Square 
Mile and fmiinriai institutions 
in the Inner London boroughs 
— faces particularly - acute 
employment problems because 
it is a “knowledge economy” 
in which 51 per cent of work- 
ers have qualifications of GCE 
A level( equivelant to the 
French baccalaureai) or 
higher. 

The growth of employees of 
51,000 to 273,000 between 1984 
and 1987 in the nm-op to Big 
Bang was achieved by “vao- 
cuming” trained employees 
from other sectors, and thus 
creating jobs rather than 
skills. 

“This process has caused 
severe scarcities, disruptions 
and pay anomalies, benefitting 
job-hoppers and moon* else,” 
it says, arguing that a tighten- 
ing labour market means the 
process will be difficult to 
repeat up to 1992. 

Employment growth in the 
sx industries studied— bank- 
ing; other credit institutions, 
securities, insurance, accoun- 
tancy and management consul- 
tancy, and software services - 
was eight times the naHimfl i 
average between 1984 and 
1987. 

The underlying rate of job 
creation will fan to around 3 
per cent annually up to 1992. 
There axe expected to be 3,000 
job losses within securities 
dealing, while 11,000 jobs are 
created within accountancy 
and management consultancy. 

The major threat to job cre- 
ation is the contraction in the ! 
number of school-leavers in 
the south-east of England’s 
labour market, and a levelling 
out of the number of women 

workers. 

The predicted slowdown la 
the rate of job creation is attri- 
buted to two sets of factors: 
external and internal. Exter- 
nally. the Third World debt 
provision, the ascendancy of 
Japanese banks and the Euro- 
pean single, market are ci ted . . 

Internally, it says there will 
be linked attempts to control 
costs: restructuring of work to 
make It simpler for junior 
staff, better deployment of 
existing technology, and 
rationalisations associated 
with mergers. 

It identifies several under- 
used sources of recruitment 
which City institutions could 
target when hit by the fall in 
school-leavers rather ft«i> 
looking outside to poach staff. 
They include women, ethnic 
minorities awl older workers. 

Women, who constitute 45 
per cent of the hanking work- 
force in the City, but under 10 
per cent of those. In senior 
positions in most of the insti- 
tutions studied, are seen as a 
obvious target group to be 
given greater opportunity. 

Create or Abdicate: The City’s 
Resource Choce for the 
90s: Witkerby and Co, 32-36 
Aylesbury Street, London EC1R 
, „ OET; ££25.00. 

Leader, Page 16 



Breaking into the 
gold vaults 


The Loudon market’s disarray 
in the face of the Gold fields 
bid suggests a disquieting 
thought. In the past six 
months, the fund manager’s 
best strategy would have been 
to throw au brokers' circulars 
in toe bin and buy on rumour 
- Rowntree, RHM and Gold 
Helds, Lonrbo and Enterprise, 
RTZ and Sears. This is the logi- 
cal outcome, of the division, 
between the City and industry 
on the outlook for profits, and 
hence the value of assets. Fun- 
damental analysis may be 
essential in the lo ng run, but 
at present it looks more like a. 
costly ornament , - 

Gold Fields 

The best thing to be said 
ahqut the Minorco bid for Con- 
solidated Gold Fields is that it 
could scarcely have been better 
timed from the shareholders' 
point of view. Gold Fields 1 
shares were already overval-. 
ued by at least £1 on funda- 
mental grounds ahead of the 
bid, and the recent collapse in 
the gold price can only have 
widened the gap. Meanwhile, 
toe South Africans are wise to 
take advantage of the current 
political vacuum in Washing- 
ton to press ahead with a bid 
which might attract considera- 
bly more interest by an admin- 
istration of a different temper. 

Nevertheless, there is a cer- 
tain amount of hot air sur- 
rounding the logic of the bid. 
and an all cash offer would 
have been greatly preferable. 
Minorco is a not particularly 
well managed Luxembourg 
shell company -standing at a 
discount to net asset value 
which would make any invest- 
ment trust manager highly 
embarrassed: and in terms of 
mining investment, its record 
cannot match that of Gold 
Fields. However, with the 
appointment of Sir Mirhagl 
Edwardes as its first chief exec- 
utive it now plans to unlock its 
own hidden value along with 
that of Gold Fields, and turn 
itself info one of the world’s 
largest natural resource 
groups. There is nothing in its 
record to date to suggest that it 
can accomplish this ambition, 
let atone eliminate its tram sub- 
stantial discount. In the mean- 
time the scale of debt it will be 
taking on will put its gearing 
on a par with that of Gold 
Fields. 

However, Minorco has cor- 
rectly identified Gold Fields’ 
weak spots. With the passage 
of time Gold Fields’ sharehold- 
ers may regret exiting South 
Africa, whose gold reserves 
dwarf anything else in the 
world, bat Mlnorco's proposal 
to sell GFSA has considerable 
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short-term attractions. It will 
dull any political opposition 
and help rerate the shares. 
Similarly, the proposal to 
reduce the Newmont stake has 
short-term attractions, since it 
is going to be a very long time 
before' Gold Fields gets a 
decent, return on that invest- 
ment; and Newmont's own 
heavy roaring means that it 
has had to ditch its ambitions 
of becoming a major US min- 
ing finance house. 

It u impossible to argue with 
Bflnbrco's assertion that in tbe 
short term Gold Fields’ share- 
holders will benefit from a spot 
of asset stripping. The only 
question is whether the price is 
enough, and whether a white 
knight will emerge. RTZ would 
make an ideal partner, but is 
unDfcdy to be wultagta match 
the current price, tot alone the 
higher price which wQl be nec- 
essary to win toe day.. Gold 
Fields is worth for more to 
Minorco than anyone eLse, «nd 
the market knows it. 

Sun Life 

Everybody loves a bit of 
international intri gue, but ISOp 
a share is a lot to pay for a 
ringside seat The humbler Son. 
Life shareholders may have 
only the haziest idea of what 
Groups AG, or UAF, or Donald 
Gordon of Liberty Life are up 
to; but they can be fairly cer- 
tain that whatever it is, it will 
not do them much good: ~ So 
when AG? announced yesterday 
that it 'had arranged to bail out 
ip. favour of UAP — there**? 
reducing the prospects of a 
nice fat GLbn bid the share 
price tost 13 per cent worth of 
bid premium and the institu- 
tions started to get nervous. 

Things could yet return to 
the status quo, if Donald Goxv . 
don and the fund managers 
combine to vote down Sun 
Life’s -share swap with UAF at 
next Thursday's EGM. But Mr 
Gordon may well decide that 
ganging up with UAP itself 
would do more to further his 


seven-year spoiling wfth 
Sun Life. Together they wouM 
control well over 40 per cent of 
the shares; and they would no' 
doubt be glad to relieve the. 
Sun Life management of the 
headache of running the bad- 
ness. Obviously Mr Grant of 
Sun Life thinks that no such 
alliance is passlbte; bqt thereto 
little evidence so for that toe 
UAP management shares Mr 
Grant’s dislike for Mr Gordon. 
A Franco-South African deal 
would give Mr Gordon tbe 
power he has always wanted. 
tmr4 ensure. UAF effective con- 
trol of a major UK assurer oa 
the cheap. And whatever tbe 
merits of the UAP board, their 
first allegiance would not be to 
Sun Life shareholders.. Mt 
Grant could yet end up-having 
swapped one large hostile 
shareholder for two of the 
same, to the detriment of 
everybody in between. And 
with no one else oiTtha hori- 
zon, the shares could have far- 
ther to folL 

Kleinwort Benson - 

There seems to be something 
of a black hole In KJelowort 
Benson's Interim figures. Tfcfi 
£3m 'drop in profits from 
investment management Is 
readily explained by the drop r 
to private client business, and 
is being praise- worthily 
addressed not by shedding cli- 
ents, but by cutting costs. The 
oddity comes in the similar fall 
to profits from merchant and 
investment banking, despite 
the income from last year's 
rights issue, the elimination of 
at toast £7_5m of losses- in secu- 
rities and record profits to 
commercial banking. Some of 
this is due to the lower return 
on free capital invested to equi- 
ties; but the bulk of that capt 
tal . . seems' to have been 
invested elsewhere, - and to 
have suffered some, mysterious 
mishap.-. 

However, very few invest- 
ment houses em^ged from the 
past year without a costiy les- 
son somewhere in their 
operations. The overall picture 
seems reasonably robust; and 
it is striking that the securities 
side, despite the costly recruit- 
ment of star analysts, should 
have been In profit overalL 
Then again, the market-mak- 
ing war may put paid to that in 
the second half, making full 
year forecasts a matter of pure 
speculation. At a price of 338p 
and a guess of £50m pre-tax for 
the year, the shares are ou 
over IS times earnings - 
scarcely cheap for such a vola- 
tile business, especially given 
that Ktetowort is one of the 
more bid-proof -banks to the 
sector. 
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INSIDE 


Building on solid 
foundations 

The booming North 
American construction 
market is the site of the 
latest foray by the 
Swiss-based Holder- 
bank, the world’s larg- 
est cement producer. 
Having built its busi- 
ness into the second 
largest cement manu- 
facturer in Canada after 
Lafarge, Hokterbank's local subsidiary is now' 
poised for aggressive expansion into the US. 
Page-22 

Twins buy back famBy business 

The Carter dynasty of New Zealand was so 
successful in fighting off potential marauders 
that it ended up with oniy 2 per cent of Its own 
company. Now twin brothers Richard and Ken- 
neth are preparing to pay twice the market rate 
for shares in a defensive employee trust It 
may cost the brothers as much as NZ$277m 
($168m) to regain control of Carter Holt Harvey, 
but having seen the raiders off, the Carters 
now want to get back to running the family 
business. Page 23 

Yugoslavs bank on reform 

•r. Like the Yugoslav politi- 
cal system, the country’s 
i ' "■ banking system is both 

complicated and unique. 
But a tong-overdue radi- 
cal reform of the banks 
could result in many 
bankruptcies and possi- 
bly lead to widespread 
industrial unrest in the 
short term. Many feel 
that the reforms will 
eventually see the light 
of day, partly because 
Mr Branko Mikulic (left), the Prime Minister, is 
head of one of two the economic commissions' 
drawing up changes to the banking system. 
Page 24- . 

Not so wonderful Copenhagen 

The huge investment made by the Copenhagen 
broking community in a new electronic trading 
system has yielded tew dividends. At the root 
of the growing problems are a dearth of mar- 
ket makers and insufficient liquidity, which is 
also tied to inadequate information. Hilary 
Barnes examines what may be a fundamental 
flaw in the set-up and the moves being consid- 
ered to restore more normal trading. Page 42 

Lawrie Parrott leaves homo - 

Sir Lawrie Barratt is to 
step down as chairman 
and chief executive of ; 
Barratt T5eve lop meats, ■ 

the OK’ftouaebuHding ' 
group he formed over 30 
years ago. At its speak- 
volume of sale peak in 
1982-83, the group sold 16£00 homes*. 70 per. 
cant of them tb first-ti me buyers. Sir Lawrie 
then successfully diversified out of the timber- 
frame method of construction after adverse . 
publicity and rebuilt his reputation in the . 
more-expensive end of the housing market 
Barratt results. Page 27 
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Opening the 
^ way for 
boarding 
parties 

David Waller and Anatole Kaletsky look at 
Asher Edelman’s raid on Lonrho 



D aring hfs long and contro- 
versial career at the helm 
of Lonrho, Mr “Tiny” 
Rowland has encountered many 
an adversary. There was Sr Basil 
Smallpeace, who tried to oust 
him from the board in 1973, mid 
Mr Edward Heath, rite Tory pre- 
mier who branded LonrhO “the 
unacceptable face of capitalism". 
Later, there woe the Al-Fayed 
brothers, who captured House of 
Fraser, the stores group, from 
..under his nose. Now there is Mir 
Asher Edelman. 

Mr Edelman is a 49-year-old 
•New York-based businessman. 
Since the haginwing of August, 
using a ’ network of London bro- 
kers and a Swiss hawk, he has 
accumulated a stake of at least 
3.79 per cent hi the TIE based 
conglomerate, worth £43m ($73m) 
at the price he piM 
So much was disclosed on 
Tuesday: the true level of his 
holding is more likely to be 
around 5 per cent He appeared to 
be adding to this yesterday, as 
Lonrho’s shares jumped amid 
heavy turnover to close 17%p up 
at 307%p- 

Mr Rowland is reported to be 
“relaxed* about the situation, but 
Mr Edelman’s arrival has revived 
speculation that Lonrho might 


fall victim to a bid 


break the company up. 1 

estion as to 


to 
is a 

very different que 
whether Mr Edelman is the per- 
son to attempt tins, or merely an 
arbitrageur hoping to put the 
company “in play” for a much 
weightier predator. 

Certainly, he been holding 
talks with Lonrho’s largest insti- 
tutional shareholder, the New 
York-based Mutual Shares Corpo- 
ration; which owns 6.7 per cent of 
the equity. This indicates a mea- 
sure of seriousness, but Wall 
Street analysts were doubtful as 
to whether he had the RwnHai 
muscle or commitment to make a 
frill Hid which <*on)d value Lon- 
rho at up to £3bn. 

While Mr Edelman, who 

T^lriys to diarnag Ida Intention s, 

has inspired some fear in the 
boardrooms of the half dozen 
industrial companies which he 
has taken over or raided, he does 
not seem to command much 
respect oo Wall Street He is cer- 
tainly not numbered among the 
top league of corporate raiders - 
people like Mr Carl Icahn. Ur 
Robert Bass, the Belzberg family 

Of Canada or rite TTafte of- Wash- 
in gton. 

Although two of his bids, far 
Lucky Stores in 1988 and Burling- 


ton Industries last year, eventu- 
ally led to takeovers in the $2bn 
plus range, Mr Edelman’s own 
role was marginal in both cases. 

He started his career as an 
independent investor and take- 
over specialist in 1983, after 19 
years as a broker and speculator 
on Wall Street His first success- 
fill deal was an assault on Canal- 


alined in the computer sector. 

His next two investments, in 
Datapoint and Mohawk Data Sci- 
ences, proved Car less successful, 
as both companies went into 
heavy losses and proved impossi- 
ble to sell at a profit 

Mr Edelman went into the 
straight raiding business from 
1986 onwards - buying single 


Lonrho asset values (estimated at July 1988*) 


Ashanti Goldfields (45%) - 
£100m 

Duiker Exploration — £35m 
John Holt Group - £l20m 
Hondo Company (50%) - £30m 
Mining/ranching Zimbabwe — 
£30m 

Kuehne A Nagel (50%) - £130m 
Kenyan interests - £5Qm 
Lonrho Malawi — £2Qm 
T.onrho Sugar — tsom 
Lonrho TeztOes/David Whitbead 

- £7Qm • 


Lonrho Zambia - £30m 
Lonrho Zimbabwe - £80m 
Metropole Hotels - £250m 
Princ ess Properties - £625m 
SUITS - £260m 

VAG(UK)/SEAT Concessionaires 
- £230m 

Western Plarinum - £275m 
Other UK companies - £40m 
Other overseas companies. - 

£30m 

UK pr o pn ty interests - £70m 
(♦Source: Kitcat & Aitken) 


Rudolph, a US property company 
which he proceeded to liquidate, 
enriching himself by around 
523m. 

He went on to buy and break 
op a small computer company. 
Management Assistance .in 1984 
and for the next two years sped- 


figure stakes in undervalued 
companies and trying to force 
their managements either to 
re s t ru c ture or sell their compa- 
nies to hi gher bidders. 

Of his last five major forays, 
since Burlington and Lucky, two, 
against Payless Cashways and 


Telex, appear to have been profit- 
able, while three, involving Cen- 
tel. a S2.8bn telephone company, 
Foster Wheeler, an engineering 
services firm, and Pouderosa, a 
r-hain of steak bouses, probably 
broke even. 

With 800 subsidiary companies, 
turnover of £3bn and 100,000 
employees, Lonrho has long been 
tipped as a candidate for a 
break-up bid. Quite apart from 
Mr Edelman 's buying, events 
elsewhere in the market have 
recently helped draw attention to 
the value locked up in the con- 
glomerate. 

Grand Metropolitan, the UK 
brewing, foods and hotels group, 
appears to be on the point of real- 
ising a net El.lbn from the sale of 
its Inter-Continental Hotels, thus 
highlighting the value of Lon- 
rho’s Princess and Metropole 
hotel chains, based respectively 
in the Caribbean and UK. 

And yesterday's giant £3bn bid 
from Minorco for Consolidated 
Goldfields served to emphasise 
Lonrho’s attractions as the opera- 
tor of the third largest platinum 
mine in the world. Western Plati- 
num in the East Rand. 

Lonrho 's myriad other inter- 
ests range from a 45 per cent 
stake in the Ashanti Goldfields in 


Ghana, to the highly lucrative 
VAC motor distributorship and 
the Observer newspaper in the 
UK. Collectively, these interests 
should generate pre-tax profits of 
up to £2l0in in the current year. 
On the basis of the conservative 
estimates prepared by brokers 
Kitcat & Aitken, the company 
has a break-up value of 500p a 
share: some analysts would put 
the figure as much as loop 
higher. 

But there arc considerable 
obstacles to a break-up bid. 
which helps explain why the 
share price has traditionally sat 
at such a large discount. For a 
start, Mr Rowland owns 16 per 
cent of the company himself. He 
commands a fanatical loyalty 
among the many small share- 
holders in the company, who own 
at least 20 per cent. 

And there are fears that much 
of the company's business in 
East Central and West Africa - 
which accounted for £59m out of 
last year's pre-tax profits of 
£200m - is tied to Mr Rowland's 
extensive range of contacts. Peo- 
ple remember 1973. when the 
Zambian Government said it 
would sever all relations with 
Lonrho if Mr Rowland was 
ousted from the board. 


Sun Life shares plunge as 
Belgian group lifts 



Bf jErfc Short -in London 

SHARES In Sun Life 
Assurance, the British group 
•which agreed latft week to a 
share- exchange with Union des 
Assurances de Paris, plunged 
yesterday on news of a compli- 
cated share transaction winch, 
appeared to reduce the likeli- 
bood of a hostile bid for the 
B ri t is h company, from a third 
party. 

Groupe AG, the Belgian 
insurance-group, announced it 
had increased its stake in Son 
Life from about 5 per cent to 
7.5 per cent and had reached 
an agreement which might 
mean the sale of the holding to 
UAP’s financial adviser, Bal- 
invesL 

' The deal made it more likely 
that the Sun Life-UAP deal 
would go through, and Son 
Life shares closed at 1040p, 
down I50p. 

The move quashed specula- 


tion that Groupe AG - a rival 
to CAP in riie Belgian market 
- might have allied itself with 
Liberty Life, the South African 
insurance group which indi- 
rectly owns 26 per cent of Sun 
life, and has long been seeking 
greater control over it. 

. The UAP-Sun Life deal has 
to be approved at a sharehold- 
ers’ meeting cm September 29. 
liberty Life has yet to make its 
position, clear but there has 
been speculation it mig ht vote 
against the deal, which would 
dfiute its stake to about 22 per 
cent 

Under last week’s deal, UAP 
would take an 18 per cent 
stake in Sun Life for aboot£ 
£170m (2284m), with Sun fife 
paying about the same for. an 
issue of bonds convertible into 
15 per cent in UAP Intarna- 
tionaL. 

However, under that agree- 
ment UAP’S Sun 7*fa hnliting 


was restricted to -20 per cent 
for the next five years, in the 
absence of a bid. In view of 
this, it was unclear yesterday 
whether it could take full con- 
trol erf the Groupe AG stake, 
assuming Balinvest takes up 
its put option. 

Mr Donald Gordon, chair- 
man of Liberty Life, reaffirmed 
y e s t e r da y that he was relaxed 
about the Sun Life-UAP deal, 
saying he was content with a 
22 per cent holding which he 
considered sufficient to block 
any move that needs a' 75 per 
cent majority. He knew he 
could, without much difficulty, 
take his stake up to 25 per 
o^nt. 

The board of Trans A tl antt c, 
which holds Liberty’s interest 
to Sun Life, meets next Mon- 
day to decide on its stance 
towards the deal. 
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Elf first-half profits hit FFr3bn 


By Paul Batts in Paris 

ELF- AQUITAINE, the French 
state controlled oil group, yester- 
day reported a 35 per cent 
increase in first-half net profits 
and confirmed that it is in “seri- 
ous” negotiations which might 
lead to Nigeria taking a minority 
stake in its European down- 
stream refining and distribution 
operations. 

However, Mr Michel Pecqueur, 
chairman, added that Elf was 
negotiating with other oil produc- 
ing countries as well as Nigeria 
and with Western oil groups over 
possible ventures 

The group reported net profits 
of FFr3bn ($ 476 m)in the first six 
months of this year, compared 
with FFrZ2hn in the same period 
of 1987. Sales, by contrast, 
declined to FFr59.6bn from 


FFr62. 4bn a year earlier. 

Despite the decline in oil prices 
and the uncertain oil market, Mr 
Pecqueur said Elf had managed 
to ride the tide through a strat- 
egy centred on the three core 
businesses of oil and gas, chemi- 
cals and pharmaceuticals. 

ElFs chemical subsidiary Ato- 
chem is expected to see its profits 
increase 35 per cent this year 
compared with its FFrl.67bn 
earnings of 1987. 

Sanofi, the French pharmaceu- 
tical group controlled by Elf-A- 
quitaine, is also expecting to 
report a 25 per cent increase in 
operating profits this year. 

Mr Pecqueur also disclosed 
that Elf’s US chemical 
operations, including TexasGulf 
and MNT, were expected to see 


rises in sales and operating per- 
formance this year. TexasGulf 
cash flow Is expected nearly to 
doable to around S135m this year 
from about $7Qm last year. 

Mr Pecqueur said Elf was 
expecting to reduce sharply its 
losses in the refining and distri- 
bution sector this year. 

He added that the group's 
strategy in this sector was to pur- 
sue internal rationalisation while 
seeking alliances with either oil 
producing countries or other 
western oil groups. 

The Elf chairman indicated 
that Elf, currently 54 per cent 
state-owned, was not seeking at 
this stage to tap the financial 
markets and that the group had 
sufficient funds to finance its 
development and growth. 


Ziirich Insurance buys Canadian insurer 

By Robert Gibbon* In Montreal 


ZURICH INSURANCE, the Swiss 
insurance group, yesterday 
agreed to tray Travcan, the Cana- 
dian unit of the Connectieut- 
based Travelers insurance and 
financial services concern, in a 
move that win create one of the 
top three property-casualty 
insurers to C a n ada . 

No price for the deal was dis- 
closed, but industry observers 
said Travcan was worth about 
C$300m (US$246m). 

The Canadian unit’s parent. 


which is based to the US insur- 
ance centre of Hartford, Connec- 
ticut, had put Travcan up for 
sale to May,, and said at the time 
that it wanted.to concentrate, an 
its activities in the US. 

Prudential of the UK was 
among the suitors, but pulled 
out several weeks ago. 

Zorich, which reported gross 
premium income of SFrLL2bn 
($7.7bu) as a group to 1987, has 
been represented to the Cana- 
dian market for 65 years. 


Zurich of Toronto, the Swiss 
company's Canadian unit, and 
Travelers Canada each have a 
large ear insurance business to 
Ontario, where rates have been 
controlled since April X987 when 
the Government announced the 
formation of a - rate-setting 
board. 

Zurich said the acquisition 
marked an important step in the 
development of its North Ameri- 
can operations and further 
enhances Its balanced spread 


Kleinwort declines to £27m 


By David L as co i l o a. Banking Editor, in London 


KLEINWORT Benson, rite 
City of London merchant 
tog group, reported a sharp drop 
in interim profits yesterday, 
reflecting the slack market oondi- 
tiohs which are taking their toll 
on rite whole investment b anking 
community. 

However, Mr David Peake, 
Chatman, said the fall disguised 
“a substantial, improvement" in 
the profits earned by the group's 
wiflfti operations, and be claimed 
that the strategy adopted by the 
group “was working.” Kleinwort 
intended to pursue its strategy to 


become an integrated investment 
bank with a. presence to afi the. 
world's major financial markets,' 
.to said. 

"Before tax, Kleinwort earned- 
£2fi.7m ($44J>m)in the sht months 
to June 30. Ibis was down 30 per 
emit on'tfae £37.9m earned in the 
same period of 1987. Earnings per 
share were also down sharply, 
from 22.8p to 12.2p, partly .. 
because of a rights issue last 
November. 

The group stressed that .while:. 


it had itimta transfers out of Its 
inner reserves in last year's first 
haw, to make op for losses caused 
by bftek office problems, no such 
transfers were made this time. 

Mr Peake said that modi of the 
fell was accounted for by lower 
re tu rns earned by Kleinwort on 
its capita], which it invests in the 
capital and equity markets. This 
was reflected in the profits break- 
down which showed merchant 
-aind investment b an k ing, profits 
erf £39.3m, down from £4L9 hl 
K lein wort’s securities business 
was reported to be in profit, 

» ao figures were given. In 
six months of last year, 
it lost £7.5m,' largely because off 
back office problems. 

/ Mr Jonathan. Agnew,- who la 
responsible for the group's secu- 
rities activities, said they were 
making “a positive return on cap- 
ital” He reported that swaps and 
■ fixtures operations were particu- 
larly profitable, UK equities were 
.“middling*’, while foreign equL 
ties and gilts were at break-even 
or making a small loss.. The 


had lost money on Euro- 

US treasury bond deal* 

tog. 

Since the mid-year, however, 
conditions bad become “much 
more difficult,*’ he said. 

The commercial banking busi- 
ness is performing well and ach- 
ieving record profits, but corpo- 
rate finance has been affected by 
the sluggishness of the markets 
which has left its profitability 
unchanged. Treasury profits were 
also lower. 

The sharpest fall came in 
investment management which 
has 1 borne the brunt of the mar- 
ket’s weakness. Profits amounted 
to £895,000. down from 23£m. 

Mr . Peake said this division had 
been reorganised and was now 
concentrating on institutional 
and discretionary private client 
b usiness 

Kleinwort Is maintaining its 
interim dividend at &3p. It will 
also permit its shareholders to 
receive their dividend to the form 
of new shares rather than cash. 
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BAKE OF SCOTLAND 

INTERIM RESULTS 


Group 

6 months 
ended 

31 Aug/83 

6 months 
ended 

31 Aug/87 

Year 

ended 

29 Feb. '88 

operating profit 

£86.4m 

£77.9m 

£1 57.9m 

Pretax profit 

£87. lm 

£55.7m’ 

£13 1.3m' 

Retained profit 

£45.4m 

£26.0m 

£58.6m 

Earnings per 
£1 Capital Stock 

293p 

183p» 

43.5p r 

Dividend per 
£1 Capital Stock 

5.0p 

4.4p f 

12.6p* 

Advances 

£9544.9m 

£73482m 

£8240.9m 

Capital 

Resources 

£1 098.5m 

£8723m 

£1 032.7m 


'After exceptional specific provisions for sovereign debts. 

'Adjusted for Capitalisation issue 

Group Operating Profit up by 11% 

Pretax profit increased by 56% 

Earnings improved by 60% to 
293 pence per £L Capital Stock 

Interim Dividend increased by 13.6% net to 
5 pence per £1 Capital Stock 

Lending grew to £9.5 billion and 
Total Assets to £12.4 billion 

Gearing Ratio (Free Capital) is 7.3% 
compared with 78% at 29th February 1988 

Equity to Assets Ratio is a 
healthy 5.6% 

C BANK OF SCOTLAND 

A FRIEND FOR I. IFF. 

Rsr a copy of the Interim Report please write to Ahstar 6. King, Public Affairs Manager, 

Baik of Scotland, Orchard Brae House. P0 Box 725. 30 Queensferry Road. Edinburgh EH4 2UHL 
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THE 


FOR CONSOLIDATED GOLD FIELDS 


Shared beginnings for two battling resources empires 

Richard Lambert reports on the history of rivalry between groups founded by Cecil Rhodes, the imperial entrepreneur 


C ONSOLIDATED Gold 
Fields and the Anglo 
American empire have 
been circling each other warily 
for 50 years or more, and both 
groups trace their history back 
to the same extraordinary fig- 
ure: Cecil John Rhodes, the 
imperial entrepreneur who cre- 
ated both the De Beers dia- 
mond monopoly and the Gold 
Fields empire. 

A dominating character both 
in terms of physical presence 
and personality, he seems - in 
the words of a company histo- 
rian - “to have been born 
with an overwhelming desire 
to create huge enterprises, and 
to impose order on chaos. 1 * 
Arriving in South Africa at 
the age of 17 in 1870, he created 
within 10 years a diamond min- 


ing business which was bring- 
ing him an annual income of 
more than £50,000. In the mid- 
1880s. he moved to the Rand 
and began buying up the Boer 
[arms which were to form the 
nucleus of Gold Fields of South 
Africa. This was launched with 
tremendous success on the 
London Stock Exchange In 

1887. 

London capital, together 
with Kimberley diamond 
money, fuelled a venture 
which was to flourish on the 
back of cheap coal from Natal, 
cheap labour from the interior 
of Africa, and rapidly develop- 
ing mining and engineering 
technology. At an early stage, 
the company began to invest in 
other deep mining ventures, 
and turned into what was the 


first of the mining finance 
houses - a parent company 
providing finance and techni- 
cal skills for a variety of differ- 
ent exploration and mining 
activities. 

Rhodes’s unlimited ambi- 
tions led directly to the disas- 
ter of the Jameson raid in 1895. 
which was an attempt to 
encourage an internal uprising 
in the Transvaal against the 
Government of Paul Kruger. 
The plot was to a large extent 
managed and financed from 
Gold Fields' headquarters in 
Johannesburg: its failure led to 
Rhodes' resignation and a 
marked change in the charac- 
ter of the company. 

Whereas the founder lived in 
South Africa and held bis 
shareholders In healthy con- 


tempt (“I have no intention of 
working for these fellows for 
the hgl ^ nrp of my life. A more 
ungrateful crew I have never 
come across"), control thereaf- 
ter passed to London, and into 
less flamboyant hands. For SO 
years and more, all decisions of 
any consequence were taken in 
the City, and relations with 
South Africa were to become at 
rimes distinctly ambivalent 
From the early 1960s, how- 
ever. the company decentral’ 
ised to the point where the 
South Africa business became 
relatively autonomous. One 
side effect has been that 
although the operation there 
has had the reputation 
(strongly denied by all execu- 
tives) oF being one of the mos 
illib eral of the mine employers. 


London has generally kept at 
one remove from such respon- 
sibility. 

A recurring theme over the 
years has been a push for 
global diversification. In part, 
this may have been a response 
to the growing power of the 
Onoenheimer which 

have squeezed Gold Fields out 
of a number of profitable 
opportunities in South Africa 
since the 1930s. A recent exam- 
ple came in the mjd-i970s when 
the company tried to buy 
Union Corporation, another 
London-based finance house. 
The Oppenheimers s u pported a 
rival approach by Afrikaner 
interests, which won. the day. 

Another motive has been the 
wish to diversify out of South 


Africa: indeed in the 1970s the 
company sometimes gave the 
impression that it wouM like to 
quit the country, altogether- .It 
made two disastrous forays 
into the US, one in the early 
i960* when it bought control of 
American 2Sfcuc, which brought 
enormous losses as a result of 
falling commodity prices and 
strikes, and again a* decade 
later when it pushed into the 1 
ofl. rig bu sine ss at the top of 
the market 

More recently, the group 
seems to have developed a 
much clearer ' vision of Its 
objectives and opportunities. 
Under the chairmanship of 
Rudolph Agnew ( whose grand- 
father ran the business m the 
1930’s) Gold Fields has invested 
heavily in its mainstream 


activities, in exploration for 
mine rals around the world and 
in its US- mislng associate. 


THE TWO COMPANIES COMPARED 


Year lo June 1888 


Net operating profits 
Profits after extraordinaries 
Earnings per share 
Dividend 


£2 14.8m 
£212.5m 

100.2p 

32-Op 


£156. 5m 
£462. 4m 
271.6p 
17.9p 


Rembrandt plays key role in 
future ownership of GFS A 


By Jim Jones in Johannesburg 


The world's biggest non-oil takeovers 


Target Stm 


General Electric 
Philip Morris 
Kohlberg Kravis Roberts 
BAT 

Santa Fe Industries 
Eastman Kodak 
General Motors 
Banesto 
RJ Reynolds 


Ml narco 


Asea 

Allied Corp 

Nestld 

Burroughs 

AV Holdings 


RCA 

General Foods 
Beatrice 
Farmers 
Southern Pacific 
Stort i ng Drug 
Hughes Aircraft 
Banco Central* 
Nabisco 


Consolidated Gold Fletdst 


Brown Boverl 

Signal 

Ro w ntree 

Sperry 

Borg-Wamer 


' Oua lor approval hi October f Re^odad 


Source: FT mergers and noqulaiilons 



ANGLO AMERICAN, which at 
home has been trying to win 
control of Gold Fields of South 
Africa (GFSA) for almost a 
decade, puzzled Johannesburg 
stockbrokers yesterday by its 
apparent willingness now to 
cede ownership of the Consoli- 
dated Gold Fields associate to 
Dr Anton Rupert's Rembrandt 
tobacco-based group. 

South African corporate 
ownership is a fine-meshed 
web of cross-shareholdings, 
and few have been more Intri- 
cate than the protective 
arrangements woven around 
GFSA - which manages Drie- 
fontein and Kloof, the calm- 
fry's two richest gold mlnng- 

Anglo American, by con- 
trast, manages the two largest 
gold mines - Freehold and 
Vaal Reefs - and is South 
Africa's biggest private sector 
enterprise. Its interests extend- 
ing far beyond min ing into 
manufacturing and finance. 

Rembrandt’s role is pivotal 
in any further ownership 
changes at GFSA, which 
Minorco is proposing to divest 
if its bid in the UK succeeds. In 
July last year Gold Fields 
brought in Rembrandt as a 
friendly shareholder In GFSA 
and gave the new partner first 
refusal over muds of its own 
stake if the London group in 
the future chose to sell. 

Under this arrangement. 
Gold Fields hived off 30 per 


cent of GFSA’s equity into a 
holding company in which it 
sold one third to Rembrandt 
for £131m. Rembrandt baa first 
right to buy the remainder of 
this v ehicle as well as a further 
10 per cent in GFSA, part of an 
IB per cent stake kept sepa- 
rately by Gold Fields. 

Rembrandt can thus lay 

Harm tO as m nr-h as 40 per rvmt. 
of GFSA if the British parent 
chooses to divest further - or 
is taken over by Minorco. 

Last year’s deal suited Rem- 
brandt down to the ground. Its 
earlier attempts to acquire con- 
trol of major mining interests 
have been beaten by other 
domestic predators. In the 
early 1980s Rembrandt and 
Sanlam, the co u ntry’s second 
largest mining group, were 
involved in a noisy public 
squabble over control of Gen- 
cor, tiie second largest mining 
house, with Rembrandt coming 
off second best Since then it 
has been putting in place the 
finance and options which will 
ensure it becomes the recipient 
of GFSA 

Rembrandt stands out 
among the half dozen major 
South African business groups 
without significant mining 
interests, and it will do every- 
thing it can to protect its 
favoured position at GFSA 
This, Johannesburg stockbro- 
kers say, helps explain the 
Anglo group’s decision to sell 


Fatm 


Interim Report Highlights 1988 


Profit up 77% • 

Earnings per ordinary share up 36% 

Dividend per ordinary share up 40% 

Operations 

• Hong Kong — retailing, manufacturing, trading and Maxim's performing well 

• Aukralia — excellent results from Franklins 

• UK — Kwik Save interim profit to 28th February 1988 up 9.9% 

• Taiwan — seven stores now open 


The outlook for the remainder of the year is encouraging, with good 
prospects for growth in the Company's principal activities . ' 


Simon Keswick, Chairman 
Hong Kong, 21st September 1988 



\ HA L F - Y E A R RES 

U L T S 


1 


(unaudited) 

Six Months Ended 

Year Ended 


30th Juno 

31*1 December 


1988 

1967 

1907 


HK$ m»on 

HK$ milion 

HKS mJKon 


7.644 

6.028 

12,780 

Profit before taxation 

420 

237 

652 

Taxation — Hong Kong 

138) 

(31) 

(63) 

■— Elsewhere 

(78) 

(34) 

(132) 

Profit after taxation 

304 

172 

457 

Minority interests 

1 

— 

(D 

Profit after taxation and 
minority interests 

305 

172 

456 

Extraordinary items 

— 

— 

164 | 

Profit attributable to shareholders 

305 

172 

620 

Preference dividends 

153) 

— 

(36) 

Profit attributable to 

ordinary shareholders 

252 

172 

584 

Ordinary efividends 

191) 

(65) 

(221) 

Earnings per onfinary share 

19.4c 

14.3* 

33.6$' 

Dividend per onfinary share 

7.0c 

5.0t 

17.0t 




Dairy Farm International Holdings Ltd 

Incorporated in Bermuda with limited heb&ty 


A member of the JanKrn Mth ei a n Group 


Windsor House. Hong Kong Telephone: 5-8376483. Telex: 73642 DFARM HX, Facsimile: 5-769734 


T(M,Mverawme*> not B«n JBCraied tor iho OU'PMM al Sector 57 c4 Hu-Fraraji rtWlManiw* Ue(..4l&» Wach .nwihaned K- carry on mastineni busntu by RM CAEW. 
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Gold Fields’ holding in GFSA if 
Minorca's bid succeeds. 

That arrangement appears 
calculated to ensure Rem- 
brandt’s compliance and to 
remove it as a prospective 
counter-bidder for Gold Fields. 
In addition, some analysts say, 
the Anglo group may be calcu- 
lating that by offering Rem- 
brandt the GFSA sweetener it 


will be able to count on its help 
Domestic politics would 


Domestic politics would 
hamper Anglo, which has little 
clout in Pretoria, in gaining 
clearance to take fall control of 
GFSA Dr Rupert, however, 
remains a powerful figure 
behind the political scenes. 
GFSA despite its British con- 
trol, is also favoured by Pre- 
toria. Its conservative labour 
policies go down well with con- 
servative politicians. 

Exchange controls limit the 
ability of South African compa- 
nies to invest abroad directly, 
and there is strong competition 
to buy assets at home, particu- 
larly when a large divestment 
takes place. GFSA’s important 
Operating gold mines make it 
particularly attrac tiv e. 

Establishing a new mine 
would cost in the region of 
R2bn today. In few 

South African groups are will- 
liig to invest in greenfield pro- 
jects these days, prettsring the 
greater certainty which comes 
with acquiring businesses as 
going concerns. 




C onsidering the fight ahead: Star Michael Edwardes (left), 
the aggressor, and Rudolph Agnew, the defender 

Opponents present 
different profiles 


By Kenneth Gooding, Mining Correspondent 


Details of 
Minorco’s 
offer 


By Clay Harris 


MINORCO IS offering one of 
Its duns and £19 in cash for 
every two Consolidated Gold 
Fields shares It does not 
already own. 

With Minorco shares dosing 


47p higher yesterday at 772p, 
the offer values Gold Fields’ 
shares at £1&3& These jumped 
by £3.22 to close at 
£ 14 . 

The Issue of 80m new 
Minorco shares, to add to the 
170m in issue, would dilate 
the combined interest of Its 
controlling- South African 
shareholders - Anglo Ameri- 
can and De Been - from ELI 
per cent to. 40.9 per 
cent. 

Anglo American would hold 
2&6 pm* cent, com pa re d with 
39.1 per cent at present, and 
De Beers 143 per cent against 
214 par cent 

Minorco is advised by Mor- 
gan Grenfell and Lazard 
Fr&res, Gold Fields by J. 
Henry Schroder Wagg. 


SIR MICHAEL Edwardes, one 
of the two men at the heart of 
Britain’s biggestever takeover 
bid, needs little introduction. 
His five-year stint at the helm 
of British Leyland made him 
mie of the best-known industri- 
alists in the OK and gave him 
a reputation throughout 
Europe as a man who tamed 
die motor industry unions. 

At Consolidated Gold Fields 
Mr Rudolph Agnew has pre- 
ferred to keep a lower profile. 
To some extent he hae been 
forced to take this 'attitude 
because .Gold Fields’. Invest- 
ments in South Africa have 
made the company a target tor 
anti-apartheid campaigners. 

Mr Agnew, s&rbeeame chair- 
man of Gold Fields In 1983. His 
battle to preserve Gold. Fields’ 
independence will be all the 
more heartfelt because his fam- 
ily’s links with the company 
date back to Ids grandfather, 
an Irish military man who was 
sent to New Zealand during 
the Maori land wars. 

Once this short-lived contest 
was over, grandfather stayed 
cn in the then thriving grid 
town called Thames. When the 
gold ran out he formed an asso- 
ciation with Herbert Hoover, 
later to become US President, 
and, using other people’s 
money, they searched for min- 
eral wealth. 

S was grandfather Agnew's 
technical expertise that even- 
tually led him to Gold Fields 
and to become its cHatrraan far 
much of the 1930s. Mr Agaev's 
father, a mining engineer, a ls o 
worked far Gold Fields, from 
time to time. 

After schooling at Downside 
and some time in the 8th 
King's Royal Irish Hussars, 
Rudolph Agnew joined Gold 
Fields as a management 
trainee. 

After proving himself In 
Western Australia, - Agnew 


returned to the UK to run the 
group’s quarrying interests,, 
then tiny but, since the acqui- 
sition of Amey Roadstone 
(ARC) in 1972, a business 
which contributes a big chunk 
of Gold Fields’ profit. ... 

Since Anglo American 
pounced 10 years ago and 
acquired its 29 percent share- 
holding in Gold Fields, Mr 
Agnew has been a constant 
thorn in the Sonth African 
group’s side. However, it ha« 
taken some time for Gold 
Fields to change its Image as a 

-Sleeping giant tn that, of- aw 

organisation which knows 
where it is going. 

Key to the strategy was 
building' Tap gold-mining 
operations in North America 
and Australia, assets which 
Anglo American now appar- 
ently covet 

Anglo American has called 
in Sir Michael, a South African 
who has spent most of bis 
career In the UK, to spearhead 
the bid and to implement a 
major change for Minorca This 
former investment vehicle is 
now to become involved in 
“hands-on” management of the 
companies which it will keep 
in its portfolio. 

Sir Michael, 57, moved 
through the ranks to the top in 
his 26 years with Chloride, the 
battery group, before gaining 
his reputation with British 
Leyland. 

It makes a change for him to 
he the aggressor in a bid 
because in the past few years 
he has collected large redun- 
dancy cheques after both Inter- 
national. Computers and Dim- 
lop, the tyres group, were 
taken over very shortly after 
he moved in as chairman. - 

He gave up his non- e x e c u tive 
chairmanship of Chloride in 
July this year, clearing the 
decks, he said yesterday, for 
his new role at Minorco. 


Immediate 
SE inquiry 
urged by 
Labour 


H ow ev er , it was during that 
faltering period around 1980 
that the Anglo American group 
got its foot in the door. Many 
Oppenhenner and Lard Errofi, 
then Gold Fields chairman. 
Jointly declared a pact whereby 
Anglo would not take Its hold- 
ing above 30 per emit and the 
two groups would remain 
friendly competitors. But that 
relationship has deteriorated 
over the past few years, to the 
point of the open war which 
was declared yesterday. 


By Chari** Hodgaon 


Gold Fields: A Centenary Por- 
trait, by Paul Johnson. Weiden- 
feld A Nicolson 1987. 


BRITAIN'S Opposition Labour 
Party yesterday criticised the 
Minorco bid and expressed con- 
cern about its implications for 
Consolidated Gold Fields and 
its employees. 

Mr Tony Biair. the party s 
City spokesman, said that 
Labour was “studying very 
carefully the implications of 
the bid because of our deep 
concern and alarm at the 
apparent interlocking of a 
South African based company 
with a major UK strategic 
interest in gravel and aggre- 
gate. ” 

Mr ufafr said that the bid 
was motivated by “the desire 
of a South African conglomer- 
ate to resolve its own problems 
arising from its involvement in 
South Africa on the back of a 

British company, regardless of 

the interest of that company or 

Its employees. 

Labour also called for an 
immediate Stock Exchange 

inquiry into the “spasm of 
activity” in Gold Fields, partic- 
ularly in options, prior to the 
announcement of the bid. 

“There must be grave suspi- 
cions that insider dealing has 
been rife in this stock . and 
there must be urgent ami effec- 
tive action by the authorities, ” 
Mr niair said. 

The Department of Trade 
and Industry said yesterday 
that it was g**r»nining the bid 
but that it would not be taking 
a view “at this stage.” 

A DTI spokesman said that 
its first comment on the bid 
would come when and if there 
was an Office of Fair Trading 

reco mmendat ion far a referral 
to the Monopolies and Mergers 
Commission. 


The Anti-Apartheid Move- 
ment yesterday wrote to Lord 
Young, the Trade and Industry 
Secretory, urging the Govern- 
ment to block the bid. 

Mr m»«> Terry, AAM’s exec- 
utive secretory, said last night 
that . the movement was 
“totally opposed” to the take- 
over bid. 

He would today contact Mr 
Jaques Delons, the president of 
the European Commission, as 
well as the Greek Government 
currently chairing the EC 
Council Of Minister s, to estab- 
lish whether there was a legal 
basis for the Commission to 
Mock the takeover. 


Be pointed imt' that opposi- 
tion to trading links with 
South Africa was greater in the 
EC as a. whole than in Britain. 

According to EC figtfrhs, 
total South African direct 
investment in Community 
countries stood at R9.2bn at 
the end of 198&. 


“In one swoop this takeover 
would double the amount of 
South African investment in 
Community countries,” Mr 
Terry said. 

"IT it succeeds then the ten- 
tacles of the apartheid econ- 
omy will have reached even 
further into Britain,” Mr Terry 
said. 

In its letter to Lord Young; 
AAM said that the change in 
control of Gold Fields would 
"clearly be contrary to the 
interests of the UK” 


• As part of its defence. Gold 
Fields itself argued yesterday 
that operations in many coun- 
tries could be adversely 
affected if the bid went 
through. 

Mr J-ELA. Wood, managing 
director, said that In the UK 
“we have no doubt there win 
be problems with local authori- 
ties 1 ' while an expansion of US 
mining would he “very diffi- 
cult” and Australia was 
another sensitive area. 


South Africans on British buying spree 


By Michael Holman 


SOUTH African businessmen 
are in town - and have been 
for seme time — investing in a 
variety of UK businesses rang- 
ing from commodity traders to 
football pools, shipping compa- 
nies to textile producers, amt 
from high-technology enter- 
prises to food outlets. 

Minorco was ahead of the 
field in the move away from a 
South African base. 

A series of South African 
acquisitions has been gather- 
ing pace in the 1980s, with 
South Africans buying into the 
outside world in preparation 
for the hard times that many 
of its businessmen believe lie 
ahead. 

The main targets are UK 
companies, partly because of 
the close historical ties that 
exist and partly because of Mrs 
Margaret Thatcher’s forthright 
anti-sanctions stance. 

A recent study of South Afri- 
can investment in Britain puts 
its value at £SL7bn. 

The study, by a British 
researcher whose earlier report - 
on sanctions was published by 
a Dutch anti-apartheid group, 
claims that “it would be facile 
to suggest that ail South Afri- 
can investment In the UK 
would be geared to sanctions 
busting or that all the compa- 
nies involved would go down 
this road. 

"But it would be equally 


foolish to ignore the potential 
rede they could jday.” 

The ultimate parent of much 
of South African .business 
abroad is often related to the 
vast Oppenheimer empire, or 
can be traced back to the 
giants of the- Afrikaner busi- 
ness world, such as Sanlam , 
Old Mutual, or Rembrandt, the 
study claims. 

Top of the list of South Afri- 
can companies with strategic 
investments in the UK is Anglo 
American, and its related com- 
panies, including de Beers, 
whose main UK operation, the 
Central Selling Organisation, is 
ultimately linked to 80 per cent 
of the world’s diamond output. 

In terms of tangible assets, 
Anglo is by far the largest 
South African investor in the 
UK with a figure estimated at 
flAbn. 

The second giant of the 
South African business com- 
munity, Federate Volksbeleg- 
gings, is also a large UK inves- 
tor. 

Its main operating company 
Is the General Mining Union 
Corporation (GencorX and its 
interests in the UK are held via 
Unilux SA (Luxembourg), 
which owns Gencor UK Along- 
side Gencor UK is Unilon Nom- 
inees. a nominee company for 
Gencor interests. 

Activities covered by this 


network include North Sea off 
and gas fields, platinum mar- 
keting, mineral trading outlets, 
and high-tech com panies 

One of the first major take- 
overs of a UK business by a 
South African company in the 
1980s was Barlow Rand’s acqui- 
sition of J. Bibby & Sons. One 
of the motives behind the 
move, the study alleges, was 
the need to ensure continued 
outlets for South African maize 
exports as well as to secure a 
stake, al beit small, fa the inter- 
national grain trading market. 

Not a ll the South African 
investment in the UK is chan- 
nelled by way of industrial 
conglomerates. 

Much of it stems from the 
investment holding companies 
which are so popular In South 
Africa. 

One example the study 
selects is Liberty Life. The 
main vehicle here is TransAt- 
lantic Holdings. It has substan- 
tial interests in Capital & 
Counties, Continental & Indus- 
trial Trust and Sun Life. 

South African interests in 
the sensitive fields of electron- 
ics and computers comes 
through the Ventron Corpora- 
tion and Its subsidiaries, which 
have interests in the UK com- 
panies Peek Holdings, which In 
turn has acquired Sarasota 
Technology, manufacturer of 
electrical instruments; and 


Telemetrix, malm- of graphic 
design equipment 
One of the best known South 
African Mmpantoa fa the Rem- 
brandt Group, controlled by 
Anton Rupert, South Africa's 
leading Afrikaans b usiness- 
man. 


Rembrandt has two principal 
involvements in the UK, 
although the company is estab- 
lishing a larger base elsewhere 
m Europe. It is a major share- 
holder in Rothmans Interna- 
tional, the tobacco group. 

One of the most Interesting 
of recent South African acqui- 
sitions, the report says, is Ryan 
International, a trader in coal, 
a commodity which is one of 
the main targets of the sanc- 
tions lobby. 

The principal is 

Saratoga Resources, based In 
the Netherlands Antilles. 

A pattern emerges, con- 
cludes the study, of South Afri- 
can involvement in the market- 
ing of some of the country's 
main exports and access to 
strategic imports, in addition, 
to straightforward commercial 
reasons for investment in the 
UK and elsewhere. 


South African Investment in 
Britan, Brian BaUon, ISSRA 
Research, 36 Old Road, Bro- 
myard. Herefordshire. HRT 
4BQ, Tel- 088S488077. 
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INTERNATIONAL COMPANIES AND FINANCE 


KDI agrees to $184m 
buyout by management 


By Roderick Oram In New Yoric 


KDI, a manufacturer of 
swimming pools, electronic 
components and other equip- 
ment, has agreed to a $lWm 
buyout led by Mr Eugene Cafi- 
ero, its chairman and a former 
pre-Iacocca president of Chrys- 
ler Motors who also.ran .the Pe 
Lorean car plant in Belfast. 

As part of the deal, Ariadne, 
the Australian crash-hit invest- 
ment company, h?g a g r ee d to 
sell its 49 per cent state in KDI 
to the buyout team. 

Ariadne took *V»a stake in 
late 1986 and replaced the 
entrenched mauagpmAnt wifh 
Mr Cafiero and a teg™ of his 
long standing associates. 

Ariadne signed a standstill 
agreement. with the ntn ninna ti 
company in January at .winch . 


lime Mr Cafiero became chief 
executive of both concerns. 

.Following the news that 

KDFs TTMTiagwiriAwf would of f e r 
S19 a share, the stock rose 3% 
to $18%. In a recent research 
report, Mir Gerald May, a Plai- 
neWebber analyst, estimated 
that the company's break-up 
value was at least S2Q a share.' 

Equity funding for the deal 
will be provided by the manag- 
ment group and Wasserstefai, 
PereHa, the leveraged buyout 
specialists. Merrill Lynch will 
provide SlOSm of bridge financ- 
ing pending a public debt 
issue. Manufacturers Hanover 
will provide 3150m .in senior 
financing and $20m of working 
capital. Salomon Brothers wifi 
review, but . not, apparently. 


seek, altern ati ve offers. 

Mr Cafiero, 61, and his a 
team have restructured the 
diverse group which earned 
net profits of 3123m. or SL27 a 
share, on sales of $3l4£m last 
year. PaineWebber forecast 
earnings per share of $L50 this 
year and 3L80 next year. 

Mr Cafiero, who has exten- 
sive options to buy KDFs stock 
at up to S2J0 a share below the 
offer price, and his manage- 
ment team first said in June 
that they were considering 
actions such as a buyout. 

Among other activities, the 
company is the largest US 
maker of in-ground swimming 
pools and related equipment It 
built 120,00 last year, taking its 
total population to nearly 


Digital in technology accord 


By Louisa Kehoe in San Francisco 


DIGITAL EQUIPMENT, the. 
second, largest US computer 
manufacturerjs planning a 
new range of high performance 
workstations based on technol- 
ogy acquired from Mips Com- 
puter Systems, a California 
semiconductor manufacturer. 

The move is seen as a bid to 
fend off competition from Sun 
Microsystems and Apollo Com- 
puter and marks a gi gnrWwmfc 
departure from Digital's VAX 
computer architecture. 

Digital announced yesterday 
that it has signed a “compre- 
hensive technology exchange 
agreement” with Mips for 
reduced instruction set com- 
puter (Rise) technology and 
designs developed by Mips. 
Digital also- acquired a 5 per 
cent stake in. Mips,. 

Mips is one of several US 


semiconductor, manufactur- 
ers, including Motorola and LSI 
Logic, that are competing in 
the emerging market for very 
high p er f ormance Rise micro- 
processors. 

Rise represents a major new 
trend in computer Hagtgn rn 
contrast to established- micro- 
processor designs. Rise chips 
are streamlined to process a 
reduced set of simplified 
instructions at very high 
speed. 

According to industry ana- 
lysts. Digital had been develop- 
ing its own Rise microproces- 
sor, but .shelved, the project: 
several Months ago', under ' 
competitive pressure, to rush a 
Rise workstation on to market. 

Digital win. lannich its first 
Rise workstation, based upon 
Mips chips, early next year, 


analysts predicted. The 
endorsement of the second 
largest computer manufacturer 
is seen as a major boost for 
Mips in the increasingly com- 
petitive Rise chip market 
Other major players in the 
Rise market battle include 
Motorola, which recently 
launched a high performance 
Rise processor ana Sun Micro- 
systems, which has licensed its 
Rise design to several semicon- 
ductor manufacturers includ- 
ing LSI Logic and Texas 
Mr William Strecker, Digi- 
tal’s vice president, products 
strategy and architecture, 
said; M Wlth the aiMitlnn of Rise 
technology, Digital will offer 
customers even more versatil- 
ity in compute performance to 
match specific application 
demands." 


Murdoch 
to sell 
50% stake 
in Elle 

By Our Financial Staff 

MR RUPERT MURDOCH'S 
News Corporation has agreed 
to sell its 50 per cart stake in 
the US and British editions of 
Elle, the glossy monthly fash- 
ion magazine, to Hachette, toe 
fast-growing French publish- 
ing group. Cost of the deal is 
believed to be about 3150m. 

Earlier this week. News 
Carp said it entered into an 
agreement to boy Triangle 
P ublications, publisher of TV 
Guide, 'the Daily Racing 
Forum and Seventeen, for $3bn 
as previously announced. Mr 
Murdoch had said part of the 
Triangle deal would be 
financed through asset sales. 

The US edition of Elle was 
started in a joint venture 
between News Corp and Hacb- 
ette In. 1985. Hachette and Mr 
Murdoch also own Sky maga- 
zine In the UK and Premier in 
toe US. The publications were 
not included in sale 

Mr Didier Guerin, Hachette 
president, said the group had a 
good relationship with 5tr 
Murdoch and would continue 
to work with the organisation 
through Sky and Premier. 

Elle, with a circulation of 
700,000, is reckoned to have 
annual operating earnings of 
$X5m on sales of about 350m. 

Hachette said Elle would 
now be part of Diamandis 
Communications, which it 
acquired in Jane for 3712m. 


Venezuelan airline improves sharply 

By Joseph Mann in Caracas 


VIASA, Venezuela's 
state-owned international air- 
line, reported its best finamriai 
results in more than a decade, 
with net profits for 1987 of 
$10.6m on revenues of 3386.6m. 

The airline suffered losses 
from 1979 thrpugh-1985,' and 
registered a 3tm profit in 1986. 

Mr Lnis Ignacio Mendoza, 
Vlasa’s president, said the air- 
line’s (derating profits last 
year were 329.6m. He added 


that the company planned to 
buy a DC-l(Mn 1989, and was 
considering buying other pas- 
senger aircraft, either DC-lQs 
or MD-lls, for 1990 or 199L 
The airline^ which files to 
the US, Europe and Latin 
America, carried 554,741 pas- 
sengers last year, against 
490,747 the previous year. 

Under Mr Mendoza, who 
became Vaasa's president in 
1984,' the atrUne’s service and 


ii£L3 


flmmHai performance have 
improved dramatically. 

Despite stiff opposition from 
unions and some politicians in 
the government party, Mr Men- 
doza has raised productivity, 
straightened out the compa- 
ny’s, finances and improved 
service. • 

He has also closed down sev- 
eral of Viasa's overseas offices 
and upgraded the fleet 


r '*»»»«.■ r Jt'.l 


Canadian move 
by Louisiana 
Pacific 

LOUISIANA PACIFIC, tile big 
US forest products group, has 
bought just over 10 per cent of 
Doman Industries, a privately 
controlled British Colombia 
timber producer, and is negoti- 
ating a possible takeover as 
part of a major expansion into 
Western Canada, writes Rob- 
ert Gibbens in Montreal. 

Loulsana Pacific, with 1987 
sales of US$1.7bn, is also going 
ahead , with a 165,000 tonne 
yearly market pulp mill in 
north-eastern British Colom- 
bia which is due to go into 
production in 1991. 

The company already oper- 
ates a lumber mill in northern 
British Colombia. 


S Korean videotape 
group launches 
convertible bond 


By Maggie Ford in Seoul 

THE $30m convertible bond 
from yaahan Media, the South 
Korean videotape maker, is the 
fifth to be issued by a Seoul 
company and the first for more 
than a year. 

Foreign investors are banned 
from buying shares on the 
Seoul stock market except 
through two funds listed in 
New York and London, several 
■email trusts and the four exist- 
ing convertible bonds. Premi- 
ums on these instruments have 
at times reached treble figures 
as investors, spurred by South 
Korea's economic boom, have 
competed wildly few paper. 

This year, South Korea is 
heading for Its third successive 

year of three digit economic 
growth and most economists 
expect the 1988 current 
account surplus to top 3Ubn. 
At this pace, South Korea 
could be a creditor nation 
within two years having been 
the world's fourth largest 
debtor in 1985. 

Because of recent losses, few 
analysts recommend the Sae- 
han Media bond, however. A 
fire at its biggest plant is 
expected to cause a loss of at 
least lObn Won for 1988. First- 
half results were 24bn Won in 
the red on sales down 13 per 
cent at 69bn Won. 

Saehan. which is the second 
largest videotape manufacturer 


in the world after TDK of 
Japan, plans to use the funds 
raised from the convertible to 
construct a 3100m factory in 
County Sligo, Ireland. 

The bonds' pricing package 
includes a put option, which 
along with a coupon of 
between 1.7 and 2 per cent will 
produce a yield of 6 to 7 per 
cent, noticeably higher than 
earlier South Korean bonds. 
The conversion premium is 
expected to be in the 60-70 per 
cent range. 

The lead managers expect 
Japanese investors to take an 
interest in toe convertible. The 
bond will be convertible into 
Saehan equity in 18 months. 
Analysts point out, however, 
that without a clear set of 
rules for foreign investors, this 
concession might have dubious 
attractions. 

The company has grown rap- 
idly but an expansion in capac- 
ity last year coincided with 
sluggish demand and a decline 
in dollar prices. Almost half of 
group sales are in the US, 
where the company has been 
affected by the appreciation of 
the South Korean currency. 
Labour costs have also been a 
problem. 

Prospects for 1 989 suggest a 
big recovery, however. Some 
analysts predict 10 per cent 
sales gains next year. 


Honeywell predicts sharp 
third-quarter reverse 


By Our Financial Staff 

HONEYWELL, the US 
electronics group, expects 
third-quarter earnings to 
“decline substantially" from 
the 370m, or 31.59 a share, 
reported a year ago, largely 
because of additional charges 
at its Defense Avionics 
Systems division, the former 
Sperry Military Avionics unit 
acquired from Unisys Corpora- 
tion in December 1986. 

The company also said it 
was likely that earnings will 
decline for the full year. Hone- 
ywell reported net income of 
3253.7m, or 35.75 a share, for 
1987, on sales of S&68bn. 

The company said the 
results in its three other major 
businesses, as well as the Com- 


mercial Avionics and Space 
Systems groups, and the space 
and aviation systems business 
have been excellent so far this 
year. All are expected to report 
record profits for toe fall year 
and, in total, account for about 
80 per cent of Honeywell's 
sales. 

But the company said that 
“a continuing examination by 
a new managpmmt fpam found 
that inadequate contract cost 
recognition practices and asset 
write-offs at its Defense Avion- 
ics Systems division were 
deeper than originally 
thought.” 

Honeywell took a $27m 
after-tax charge in the second 
quarter. 


CHANNEL ISLANDS 

The Financial Times proposes to publish this 
Survey on the above on 

THURSDAY 15TH DECEMBER 1988 

Topics proposed for discussion include; 

OVERVIEW INFRASTRUCTURE 

FINANCE INDUSTRY HARBOUR DEVELOPMENTS 
OFFSHORE FUNDS IMMIGRATION TRAINING 

INVESTOR PROTECTION & TECHNOLOGY 

INSURANCE HORTICULTURE 

PENSIONS SMALLER ISLANDS 

STOCKBROKING CONSERVATION Jfc THE 

PROPERTY ENVIRONMENT 

POSTAL & TELECOMMUNICATIONS 
GOVERNMENT 
TOURISM 

For a full editorial synopsis and details of available 
advertisement positions , please contact 

BRIAN HERON 
on 061-834 9381 

or write to him at: 

Alexandra Buildings. Queen Street, 
Manchester M2 5LF 
Telex: 666S13 
Fax: 061 S32 9248 
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MANAGEMENT 

CONSULTANCY 


The Financial Times proposes to publish this 
survey on: 

Wednesday 5th October 

For a full editorial synopsis and advertisement 
details, please contact: 

Claire Broughton 
on 01-248 8000 ext 3234 

or write to her at: 

Bracken House, 10 Cannon Street 
London EC4P 4BY 
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were actually sold in 

LONRHO 

The UK's largest distributor of cars and commercial vehicles 

Lonrho Pic, Cheapside House, 138 Cheapside, London EC2V 6BL 



fe 










Chairman's statement 
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An Anglovad Group Company 
nvitocsmaeMS 

New low-grade gold plant production expected to offset lower 
underground ore grade - Mr Basil E. Hersov 


A four per cent increase In the average gold price received 
during the year, gold production from the recenfly- 
commissioned tow-grade gold recovery plant and a reduction m 
tribute payments virtuaBy offset the effect of higher woridng 
costs and a decrease in gold production from underground 
sources. Profit before tax decreased marginaBy to RG07 mOion 
(1987 - R6G9 million), but taxation increased by R31 mffion to 
R373 million as a resuK of the lower level of capital experxfiture 
and fowl repayments, which together totaBed RS8 mffion (1987 
— R109 million). Earnings amounted to R177.1 mffion, 
equivalent to 15^2 cents per share (1987 - R157.7 mffion, 
equivalent to 140,8 cents per shoe). Dividends totaled 
153 cents per share (IS 87- 140 cents per share). 

Gold production from undergound sources decreased from 
31 550 lolograms in 1987to30 778kDo^amsas a resultof the 
lower recovery grade of 9,6 grams per ton (1987- 10,0 grams 
per ton). This reflects the exhaustion in December 1987 of ore in 
the high-grade Vaai Reefs tribute area and the progressive 
increase in the proportions of ore being drawn from the tower- 
grade western portion of the lease area. The expectation is that 
the recovery grade vwfl decline further to about 9/3 grams per ton 
tor the current year. Unit costs rose by 17,9 per cent (1987 — 
20,3 per cent) due to the increase in development advanced 
and to general cost escalation particularly related to stores and 
power. 

The low-grade gold recovery plant treated some 866 400 tons at 
a recovery grade of 1,39 spams per ton during the seven 
months of its operation during the year, with a total of 1 206 
totograms of gold being recovered. Dining the current year this 
plant should produce some 2 200 kilograms of gold from the 
miffing of 1 450 COO tons at an average recovery grade of 
1 ^ grams per ton. The atUittonai gold piodJCtion from the low- 
grade gold recovery piant wiS oftost the anflc^saled reduction In 
gold recovered from underground ore sources. 

The profit from uranium, add and pyrite was maintained at 
about R1 4 milton for the year. However, the Company's higher- 
priced uranium contracts have been completed and due to a 
combination of lower average sales prices, faffing grate s of ore 
treated and cost escalation, annual profits from uranium sales 
are likely to be nominal over the nod few years, despite 
satisfactory sales levels. In addition, the pricing arrangements 
for pyrite and add production were re-negotiated during the year 
by the purchasing agency, the Add Distribution Committee of 
the Chamber of Mines, and the industry, the Mention of which 
was to reduce and contain the cost or add used tor uanium 


production. The effect thereof was to reduce, margmaBy, the 
Company's profit from these operations, it must, however, be 
borne in mind that the Company's treatment plant 
arrangements are such that the “reverse leach” process tor 
uranium extraction prior to gold recovery significantly 
improves toe latter operation, the financial benefit under 
present corxflttons being of the order of R15 mffion per 
annum before tax. 

Capita] expenditure for the year totaBed R573mil5on (1987— 
R107.1 rrriSon) and was incurred mainly on the completion of 
the low-grade gold recovery plant, upgrading of employee 
accommodation, ventilation, surface and un derground 
equipment and toe surface radway system. 

No 8 shaft, which was dosed down several years ago to 
assist in containing cost by the concentration of mining in 
other areas, is to be re-opened to enable the timeous 
exploration and exploitation of the Vaal Reef in the south- 
western portion of the mine. Its recommissioning towards the 
end of this year will have an adverse effect on the rate of 
increase in working costs from the 1989/90 financial year. 
Capital expenditure for the current year is planned at levels 
similar to* last year and includes surface and underground 
equipment, further upg ratting of employee a ccommodation 
and amenities, and wok on the re-commissioning of No 8 
Shaft. 

Development tor this year is planned at ap proximately toe 
same rate as achieved last year. Dividends and earnings, 
which wifi be affected by cost escalation, lower gold recovery 
grade from underground ore resources and ledbcaduranRjm - 
profits, wiB be determined principally by toe gold price in rand 
terms. 

I wish to express my appreciation to Mr B R Fleetwood and 
toe management team and staff at the mine, the staff at head 
office and the London secretaries of the Company for the 
services rendered by them during the year. 




Baal E. Hersov D.M.S. 

Chairman 12 September 1968 


7he annual general meeting of members wS be held at 75 Fax Street, Jahamesbvg at 09M5 on Wednesday, 
19 October 1988. 


FX Problems 
Turned to Opportunities 

at 30 St. James’s Street 

Option Technology Limited (Optech) is leading the world in the commercial application of Synthetic Insurance 
Technology to the Foreign Exchange Risk Management problems of Corporate Treasurers. 

What is Synthetic Insurance Technology? Why is Optech so confident? 


Non-speculative (no forecasting of exchange 
rates involved) scientifically based procedure 
for manufacturing tailored risk management 
instruments. 

A procedure for controlling long dated and 
cross currency FX risks. 

Can eliminate the potential for undesirable 
exchange losses. 

Allows favourable FX movements to benefit 
your Company. 


We have proved and developed this technology 
in Australia over 4 years during many periods 
of extreme volatility. 

The toyalfy of oar impressive client base of 
Corporates, Banks and Semi - Government 
Authorities. 

We are one of the largest dedicated groups of 
independent FX Risk Managers in the world. 

The exceptional calibre and experience of our 
staff who are drawn from leading banking, 
corporate and academic institutions of 
Europe, America and the Far East 


Probably the most effective foreign exchange risk management approach ever invented. 
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Option Technology (Europe) Limited 

30 SC James's Street, London SW1A IBB. Telephone (01) 925 0909 
Level 60 The MLC Centre, Martin Place, Sydney NSW 2000 Australia. Telephone (612) 235 0256 

AFBD 


£509,000,000 

‘IgABBEy 
ff NATIONAL 

pjp BU&DMG SOQETT 

(Incorporated in England under the Building Societies Act 1874) 

Floating Rate Notes due 1991 

In accordance with the provisions of the Notes, notice is hereby given 
that for the three months Interest Period from September 21, 1988 to 
December 21, 19S8 the Notes will carry an Interest Rale of 12^675% 
per annum. The interest payable on the relevant interest payment 
date, December 21. 1988 will be £305.01 per £10,000 principal amount. 

By: The Chase Manhattan Bank, NJL 
London, Agent Bank 

September 22, 1988 


Citicorp Finance PLC 
£150,000,000 

Guaranteed floating Rate Notes Due December 1997 
Unconditionally Guaranteed by 

cmcoRPo 

Notice is hereby given that the Kate of Interest has been fixed at 
122875% and that the interest payable on the relevant Interest 
Payment Date, December 21, 1988 against Coupon No. 12 in 

respect of £1 0,000 nominal of the Notes will be £305.51. 

September 2Z 1988, London , . , - n 

By: Citibank, NA (CSSI Dept.), Agent Bank CTT/BANi © 
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INTERNATIONAL COMPANIES AND FINANCE 

Cement group ready for new mix 

Robert Gibbens on N American moves by Swiss-based Holderbank 

H . . ' • - • " was financially ready tor ti* 

olderbank. the Swiss- m tirammamr ih HOBTH AM ERIC A new US expansion. . ' 

based group which zs hqlpebbahl ih wuw n company sained C972u 

now the world's largest njumrlcen ho M artadfa Seles erf or Cil.77* Share list 




H olderbank, the Swiss- 
based group which is 
now the world's largest 
cement producer with 
operations in more than 70 
countries and & total capacity 
of 45m tonnes, is on. the move 
again in North America. 

In 1971. Holderbank derided 
to enter the fast-growing Cana- 
dian market, setting up St 
Lawrence Cement god tmfkltng 
its first plant at Quebec (Sty. 

Next a bigger plant in 
booming Toronto and the 
launch of exports to the north- 
eastern US to help balance 
Canada’s construction cycle. St 
Lawrence rapidly expanded 
into ready-mix and concrete 
products and bought another 
cement manufacturing plant 
near Montreal and a construc- 
tion subsidiary in Toronto. 

Then camp a sharp r ever sa l 
in St Lawrence’s fortunes dur- 
ing the 1982 recession, when 
operating rates in Canada 
slipped almost 50 per cent. 
However, the recovery has 
been swift and St Lawrence is 
now operating flat out at all 
three Canadian cement plants 
and its two US cement plants, 
with total capacity of nearly 
5m metric tonnes. 

HnlHpyHgTtfr jg now Canada’s 
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second-largest cement manu- 
fact ure r after Lafarge »nd is 
the leader in eastern Canada. 

ft markets through 34 distri- 
bution centres in eastern Can- 
ada and the north-eastern US 
and baa 64 concrete products 
plant* airi 18 q nawtog plus 1 
Civil OT igfaooring Mihriitiar y 

However, St Lawrence is 
staying out of the western Can- 
ada market where Lafarge and 
the Belgians are dominant but, 
with St Lawrence’s expanding 
presence in the north-east, 
Holderbank has the US market 
covered, except California, 
through its US subsidiaries 
including j frtani B lip Indus- 


cent in Quebec and 25 percent 
in the north-eastern US, St 
Lawrence now plans a 
USSaoom cement plant at Hud- 
son, New York State. 

The plant will replace an 
high-cost plant and 
will provide an extra 450,000 
tomes for market growth, ft 
wQi use coal for energy and the 


Confident of its 30 per cent 
market share in Ontario, 40 per 


The Canadian plants will 
continue to export — c ement 
moves into the US tariff-free 
and Canada-US free trade will 
not have any direct impact. -‘ 
Mr Walter Penny, a char- 
tered accountant who began 
with the co mp any in 1955, took 
over as vice-president finance 
in 1979 and became president 
in 1981. said that St Lawrence 


Low volumes hit Toronto firms 


MORE THAN half of the 70 
member firms on the Toronto 
Stock Exchange lost money in 
the first six months of 1988 and 
de clining late-summer trading 
volumes are expected to add 
more firms to these ranks in 
the third quarter, Reuter 
reports from Toronto. 

The exchange said that 45 
brokerages had posted losses 
during the half-year, up from 
39 during the first three 
months of the year. There were 
only six money-losers in the 
first half last year. Overall 
profits in the second quarter 
plunged to C$9.6m (US$7 ,9m) 
from CJ87to hi the aame quar- 
ter last year. Brokerage houses 
posted a first-quarter 1988 loss 
of CS7Azn. 

Analysts say the second- 
quarter profit this year is not 
indicative of the industry's 
health, since only 25 of 70 firms 
posted gains in the half-year. 
For example, RBC Dominion 
Securities alone recorded profit 


Hero Konserven 
acquires 
Delta Dailyfood 

By Our Financial Stall 

HERO KONSERVEN Lenz b urg , 
the Swiss foods group, has 
acquired Delta Daflyfbod Hold- 
ing, t he Dutch food producer 
and distributor. 

Hero, which will assume full 
control of Delta Dailyfood 
on January 2, declined to spec- 
ify the price it p«rid to Mr F. 
Th. Aaldering, the founder, 
director and former owner of 
the company. Hero said it had 
reached a long-term manage- 
ment agreement with Mr Aald- 
ering, who will remain with 
tiie company. 

Delta Dailyfood, which 
employs ISO people, is expected 
to generate sales of SFrl5m 
($95m) in 1989. Hero achieved 
a 46 per cent rise in net profits 
in 1987 to SFrSLm. 


of C99m in the quarter ended 
June 30. 

The volume of shares on the 

nrrlianpi has been imiwnfllly 

low even for traditional sum- 
mer doldrums. A total of 829m 
nhqr p q traded. hands fa .July 
and August on the Toronto 
exchange, down from lJ2bn 
shares for the 1987 period. Mr 
George McGough, president of 
Pntdential-Bache Canada, said: 
“It’s going to be tough for the 
majority of firms to turn a 
profit this year." 

Canadian brokerages have 
been selling more instruments 
related to »yi mm 

providing fixed income, such 
as bonds and certificates of 
deposit, to help to recoup some 
of the lost revenues from slow 
equity sales. 

Mr McGough said that at 
Prudential-Bache Canada one' 
of the nation's 10 largest secu- 
rities firms, fixed-income . 
orders had jumped 1,000 per * 
cent over the past 10 month* 


Philips applies; for, Tokyo. 
Stock Exchange listing 


By Lauru Raun I rr Amsterdam 

PHILIP S, the Dutch electronics 
group, has applied for a listing 
on the Tokyo Stock Exchange 
i n lin e with efforts to 
stre ngth en Its activities In the 
Far East. 

Mr Cor van der Klngt, the 
chairman, explained In Tokyo 
yesterday that Philips wished 
to link its direct capital invest- 
ment with the most important 
financial market in Asia. 

Mr J.H. Goris, another mem- 
bar of the board, said Philips 
planned to tap the Japanese 
capital markets and hoped to 
“acquire the same presence 
here as we have hi other finan- 
cial world centres." 

Asia accounts for only 4 per 
cent of Philips’ assets and 3JB 
per cent of sates. As Europe’s 
largest electronics concern 


Philips Infant to iwpiniJ tel 
Far Eastern activities bat has 
declined to reveal targets. ' 

Mr van der Klngt said: 
"Today, Philips* position in 
Japan in relative tarns is still; 
too mail but I confidently 
state that Philips’ long-term 
commitment to the Asian mar- 
ket applies particularly to 
Asia’s major centre of elec- 
tronic competence - Japan.” 

JaparTfo more tlmffiiwn 
and recently extended its co- 
operation with Matsushita in 
MEC, their joint venture. The 
Dutch company also has a 50 
per cent equity stake in Mar- 
antz. Philips' shares are 
already traded on 18 other 
stock exchanges around the 
world. 


INTERNATIONAL APPOINTMENTS 


Ingersoll 
to have 
new chief 

INGERSOLL-RAND, the 
UShased industrial and min- 
ing machinery and construc- 
tion equipment group, will 
have a new chairman and chief 
executive from October L 
He is Mr Theodore H. Black, 
aged 59, who is taking over the 
helm from Mr Thomas A. 
Holmes. The latter is retiring 
at the end of this month on 
reaching the company’s man- 
datory retirement age of 65. 

Mr Holmes has been chair- 
man since 1981 and has gcdded 
the company through the 
recessionary pressures of 
1982-1983 and subsequent 
rest ructuring to return it to 
strong pr ofitab il it y, 

Mr Black will retain his 
posts of president and chief 
operating officer, to which he 
was appointed in February this 
year. He joined the company in 
1357. 

* ★ ★ 

AT PRICE Waterhouse, a lead- 
ing worldwide organisation of 
accountants and business 
advisers, Mr Joseph E. Connor 
has become chairman c £ Price 
Waterhouse World Firm and 
chairman of a newly created 
15-member World Managurne nt 
Committee, which will lead the 
world organisation. - 
Mr Connor's previous posi- 
tion was senior partner of the 
group’s US sector. He now suc- 
ceeds Mr Michael Coates, who 
has retired after a long career 
with PW in the UK. 

Mr Coates joined the group 
m 1942, became UK senior part- 
ner in 1975 and chairman of 
the World Finn in 1988. 


In 1956, Mr Connor com- 
menced his career with PW in 
the New York office and was 
admitted to the partnership in 
1967. He became chai rman of 
the policy board and the 
sailor partner in 1978. 


SOUTHWESTERN Bril, one of 
the seven US regional compa- 
nies span off from AT & T in 
1984, has chosen Mr Edward E. - 
Wtritacre Jr to take over from 
Mr Zane E. Barnes as chair- 
man and chief executive when 
tiie latter retires in December 
next year. 

In the meantime, Mr Whi- 
tacre, 46, has been elected to 
newly created roles of presi- 
dent and chief ope rating offi- 
cer, with effect from October 1 
tills year, to position him for 
tiie ultimate move to the top. _ 

He will now have ope rational 
responsibility for all of the cor- 
poration's primary subsid- 
iaries, and is switching from 
tiie posts of vice chairman and 
chief financial officer. 

• Also from the be ginning of 
next month, Mr Gerald D. 
Blatherwick, vice chairman in 
charge of human resources and 
corporate communications, 
will in ad d ition be responsible 
for the company's government 
r elat ions operations in Wash- 
ington, D.G. 

Mr Robert G. Pope, currently 
vice chairman with responsibil- 
ity for corporate development, 
will assume the post of chief 
financial officer as weB. 


INTERNATIONAL Paper, 
which is leading a vigorous 
revival in the US pulp and 
paper industry, elected Mr Rob- 
ert C. Butter senior vice presir 
dent and chief financial officer. 

Mr Butler, former executive 
vice president and chief finan- 


cial officer of National Broad- 
casting, succeeds Mr Richard 
ML Harris, who left last year to 
join A. Johnson & Go. 

*★* 

PNC Finan ci al, third largest 
US bank in fanrw of market 
capitalisation, has elected Mr 
Rtwert E. Chappell as a vice 
chairman and a director. 

He succeeds Mr Roger S. HD- 
las, who retired In June. Mr 
Chappell, who is 4% is chair- 
man, president and chief exec- 
utive of Philadelphia-based 
Provident National an 

affiliate (ff PNC. 

★ ** 

TRANS WORLD Airlines's 
executive vice president Mr 
Morton Rhrtich has resigned to 
pursue his ambition of partici- 
pating In ownership and man- 
agement of a travel-related 
b usi n e ss , reports Renter. 

Mr Carl Icahn, TWA chair- 
man, and Mr D. Joseph. Carr, 
president, said that Mr Rhrtirfi 
contributed to TWA’s turn- 
round to profitahaity. , 


Most of these were for govern- 
ment and corporate bonds. 

The firm's revenues, from 

Brod-f Y H*™** fartmwwwtt had 
risen 292. per cent in the first 
eight months of the year over' 
. tiie same period last year, he 
said. Its business from trading ; 
in equities had declined 48 per i 
cent in that period. I 

Hesald that be expected vol- 
umes in New York and j 
Toronto to rise once Investor I 
confidence was rest ored after 
tiie US election in November 
«nd tiw Canadian 
expected that month. - 
_ The de cline shadows Wall 
Street’s struggle to regain its 
footing from tiie October, crash. 

In the af te rm a th, t rading hnn 

been sluggish and stock prices 
have remained depressed. 

Total employment for 
Toronto Stock Exchange mem- 
ber firms haddropped to 24^74 
on June 30 from 24£60 three, 
mouths earlier, the *n»iMnp 
said. 


was financially reafr for tin 
new US expansion. . - 

The company earned C972m - 
(USte&n) or C$1.77 u share test 
▼ear on sales of almost- 
CJTOOm. In the first half of 1988 
profit was cv&sm or 69 cents 
a share on sales- of almost 
CSSQOm. The second half nor- 
mally produces most of the 
sn tea and the profits and tin ' 
outlook this year is for opez* 
tion at full capacity and strong 
profits. 

Debt has been sharply 1 
reduced over, the past two 
years and toe equity base 
expanded significantly. 

Mr Penny said that the turn 
ot the US market and the chal- 
lenge of rebuilding infrastruo- . 
tore in many parte of the 
north-east Ju s tifi ed St Lawr- 
ence's investment at Hudson. 

St Lawrence will also expand 

In the aggregates business and 
is cnpfA itering diversifying into 
waste manag ement in Canada 
or the US, confident it has the 
te chnolog y and the ability to 
meet environmental standards. 

Mr Penny said: "Our poHcy 
is to concentrate on keeping 
our plants modern and low- 
cost and on continuing our 
step-by-step growth, particu- 
larly in the US." 

Exxon in 
gas holdings 
switch 

By Our Financial Staff 

DEUTSCHE ESSO, * wholly- 
owned subsidiary of Exxon of 
the US, plans to take over 
three West German holdings 
from its parent to consolidate 
its position In the country's 
natural gas market 

At the end of 1988, Deutsche 
Esso will take over Exxon's 25 
per cent stake In Thyssengaa, 


rheinische Erdgastransport 
and its 25 per cent stake in 
SOdteutsche Erdgastransport 

The stakes will be trans- 
ferred as noncash capital con- 
tributions. Deutsche Esso has 
been responsible for looking 
after the three in the 

P 8 *-' 

Thyasengas, 50 per cent 
owned by the West German 
utility Viag and 24 per cent 
held by Royal Dutch/ Shell 
Group, delivers gas to the main 
local authority gas suppliers 
and large industrial gas users 
in North Rhine. Westphalia, 
West Gexatenyte-mestr popu- 
lous state.- -i : t" .. '• 

The- otter, fw§ are pdpeUjw 
companies,'. wfiich~ transport 
natural gas for their owners 
and run parts'of tite' country's 
■north-south natural gas. pipe 
systems. .... 

The two companies’ other 
riwi^KJdi»ra apart from Exxon 
are Ruhrgas and ShelL 


Triumph closure 

TRIUMPH ADLER, the wholly- 
owned West German subsid- 
iary off Olivetti, is to dose its 
West Berlin typ e write r factory 
soon to eliminate surplus 
capacity, Reuter reports. 

The company said it will sell 
tiie plant to Tornado Antriebs- 
technfk , a lift apparatus manu- 
facturer, which agreed to 
employ about 30 of the 200 
employees affected. 


CBE DTT NATIO NAL 

noONO^OGunted 
Floating Rate Notes 1995 
- I h—ffii Mgy 
gu a ranteed m to payment 
cf princ ipal and 
kterest by 

THE REPUBLIC OP FRANCE 

Id fiiMihnug %rith tbc kn ad a w Wooi 
«* the Note*, notice b twveby gmas that lor 
tte thee month lotetex period fan 30* 
Septoober 1988, (be Notes «3 ctny a rsK 
dfnttxcMaf 1ZM% {Mraoama.TheidevMK 
toeeiest payment due mU be 30* Decoaber 
1988- The coupon tCTOOHt per £5000 be 
OSHJ* pqpaMe ngnimt eoaeader of ooneao 
No; 20. 

Hanhra Beafc Umtewt 
Agent Bank 
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Tokyo Pacific HokSnga 
( S eabo ard ) N.V 

19/9 

V* 157.02 
Listed on che Amsterdam 
Stock Exchange 

Information: 

<W». HeUrin^ &. nenoo nk 


SANWA AUSTRALIA LEASING LIMITED 

A$100, 000,000 

Guaranteed Floating Rate Notes Due 1993 

In^xx>rdancewith the conditions of the notes, 
notteeishe^y given that for the three-month 


rate of 13^642% pa. Relevant interest 

payments will be as follows: 

Notes of A$100,00<>-A$3 ) 30&96 per coupon. 

THE SANWA BANK LIMITED 
Agent Bank 
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INTERNATIONAL COMPANIES AND FINANCE 

Family bid Fletcher seeks to take over Feltrax 

to gam . . I By Terry Hall in Wellington 

control of I FLETCHER Challen ge (FCL), latoiy issues in negotiations year. writes: FCL is also poised to 

__ New Zealand’s biggest com- with Equiticorp, tee owner of Feltrax also has substantial expand its US construction 

1 Qrfpr TJ^l f pany. has signalled its expan- 80 per cent of Feltrax. building industry investments, interests by acquiring an 

V_/-£LJ. Ivi X lull sion aims' again by seeking FCL’s application comes less Eqiritlcorp'S stake in Feltrax is unnamed West Coast concern. 


By. Terry Hall drt Wellington i 

THE CARTERS, one of New 
Z ealan d's business dynasties* 
are moving to gain' effective 
control of the company they 
built up over three genera- 
tions after years of ftmffing off 
potential marauders; 

The company. Carter Holt 
Harvey, is fourth biggest in 
capitalisation on tee New Zea* 
land stock market and 
extensive interests in New Zea- 
land forestry, building -sup- 
plies and forestry Investments 
in Chile and Australia. 

In a finanriat restruc t u ri ng 
proposal revealed earfier this 
week, twin brothers vwiaqi 
and Kenneth Carter* the tend 
generation, to- head the. group, 
plan to gain control of 26.4 per 
cent of the capital by buying 
all the . shar es in. the company's 
employee trust - 

This will give them control 
as they have a lone and rf«BA 
relationship with the National 
Mutual, Australasia's second 
biggest life assurance com- 
pany. The NML controls an 
estimated 25 per cent of Carter 
Holt Harvey. 

The Carter family has 
worked hard to: develop the 
organisation from- tiny begin- 
nings but up Tmtfi now has 
controlled less than 2 per cent 
of the capital. ' 

The brothers are propos in g 
to buy the shares from the 
employee trust which is in' 
effect a. defensive sharehold- 
ing. The parcel of shares had 
been- built up by potential 
raiders indudfrig- Equiticorp 
and were passed to Carter Holt 
control at; around. NZ$3.50 
(US$2.2) a share last year in 
thp height of bull market. 

Today Charter Holt's shares 
are trading at about NZ$1.75 
and the Cartas say they are 
concerned, about the substan- 
tial loss the employees' 
scheme is showing. They are 
offering to buy- the shares at 
NZ$301 a share or more than 
twice current market valua- 
tion. This wQl cost NZ$l47m 
under, an ~ interest-bearing 
deferred, payment scheme over 
two years nod three .mouths. 

Under the proposal the 
brothers wiflalso inject a fur- 
ther NZ$130m In . return, for a 
placement of 88m 1 shares. 
means the brothers are paying 
NZ$277m for control. 

The arrangement wiH ease 
press ur e on tfr&two who have 
fought a succession of battles 
to ensure torir company's-con- 
tthhed independence. , “ 

Th^mdst -detente -wns^a; 1 
bid by Fletcher Chalfengejif' 
19& vUdf ended^ tir FfcL 


By Terry Hall in Wellington 

FLETCHER Challenge (FCL), 
New Zealand’s biggest com- 
pany, has signalled its expan- 
sion aims' again by seeking 
ownership of. Feltrax Interna- 
tional, the industrial- group. 
Purchase, of Feltrax would cost 
FCL an estimated NZ$750m 
(tJSS276m). 

FCL has applied to New Zea- 
land's Commerce Commission 
to t ake over Feltrax, the indus- 
trial arm of Mr Allan Hawkins* 
Eqoiticorp group. Feltrax, 

| which has assets m New Zea- 
; land, Australia and the US 
worth NZ$33bn* Is on the mar- 
ket because of Equiticorp’s 
need to reduce debt. 

Mr Hugh Fletcher. FCL 
chairman* said that approval 
was being sought to ease regu- 


latory issues In negotiations 
with Equiticorp, tee owner of 
80 per cent of Feltrax. 

FCL’s application comes less 
than two weeks after Mr Hawk- 
ins, Equiticorp’s chairman , 
said ho had been approached 
by investors, including invest-* 
ment bankers and brokers 
interested In Feltrax. 

Mr Hawkins said yesterday 
it was inappropriate for him to 
comment on the FCL move. 
FCL said it had been looking at 
Feltrax for some time. 

For FCL, tee jewel in the 
Feltrax crown would be New 
Zealand Steel, which would sit 
neatly with its own steel opera- 
tion. FCL Tragiir-f-g fjefnTi^ ten- 
dered for tee Government’s 
stake in New Zealand Steel last 


year. 

Feltrax also has substantial 
building industry investments. 
Equiticorp’s stake in Feltrax is 
worth just over NZ$600m based 
on yesterday’s closing price of 
NZ$2.55, but Equiticorp is 
expected to seek a premium. 

Though Feltrax has yet to 
publish its annual report for 
the year ended June 30 year - 
including results for New Zea- 
land Steel for the first timp - 
it is estimated to have share- 
holders funds of NZ$787m with 
total assets of NZ$2 2Bhn Ear- 
lier this month Feltrax 
reported a 3.2 per cent 
improved net profit of 
NZ$75i3m for the year 
June 30. 

David Owen in Toronto 


writes: FCL is also poised to 
expand its US construction 
interests by acquiring an 
unnamed West Coast concern. 

The New Zealand company, 
which this week listed its 
shares on leading Canadian 
stock exchanges, already owns 
construction companies in 
flpattTp and Hawaii. 

FCL, which recently com- 
bined its Norte American for- 
est products interests under 
one management, expects to 
save about C$40m (US$32.7m) 
pre-tax from the subsequent 
rationalisation process. 

Fletcher owns 100 per cent of 
Crown Forest Industries and 60 
per cent of rfo-mah Columbia 
Forest Products, now renamed 
Fle tcher rhaiionga Canada. 


7&r announcement appears as a matter ojncord only 

S. & W BERISFORD PLC 

*300,000,000 
MULTI-OPTION FACILITY 

Incorporating a 

£165,000,000 
STANDBY CREDIT 

Arranged by 

Barclays de Zoete Wedd 
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Dairy Farm jumps by 77% to HK$305m 


BncodcBBaftSAi 


SENIOR LEAD MANAGERS 

Banco dHUpuH 

The Hont^ung and ShnW®* Banking Ccxpontioa 
LEAD MANAGERS 

Crcdu Agrtaiic < Uaxm nmin LhnCsBinkPtc 

NaOonal Ufcsrainstcr Bank Group The RoyxJ Baofc ut Scotland ptc 

SoOM GMnlc I Untoi bn«i 

MANAGERS 

Dm Damlcr Bank The Tbj*> This and Banking Company Unwed 


By Mictumf Man-ay In Hong Kong 


Banco Dc Bflboa.&jk 


TENDER PANEL MEMBERS 
BaricNY Australia and New Zealand Bankinf; Group LimUrd 

Banco dl Napoli 


Banca Naztocnic del lamra 

( OnJnx nrmrti 1 

Banco di Roma 


DAIRY FARM Intemational, 
tee Hong Kong food manufac- 
turer and retailer within the 
jardine Matheson Group, 
reported a 77 per cent increase 
in net profits from HE$172m 
<US$13xn) to HK$305m for tee 
six months ended June 30. 

Group sales rose by 27 per 
cent to HK$7.64bn. 

Included in tee figures for 
the first time was a half-year 
contribution from Dairy 
Farm’s interest in Kwik Save* 
the UK food retailer, 25 per 
cent of which it acquired in 

June 1987. 

Earlier this year, Kwik Save 
reported a 9.9 per cent increase 


in net p rof i ts to £15£m for its 
own half-year ended February 
28, which would have trans- 
lated into about HK$208m at 
June SO exchange rates. 

Mr Simon Keswick, Dairy 
Farm’s non-executive chair- 
man. who left his position as 
Jardlne’s Taipan earlier this 
year, said yesterday that 1988 
had started well* with eight 
new retail outlets completed In 
Hong Kong. 

The company operates more 
than 130 Wellcome supermar- 
kets in the territory, in addi- 
tion to its Manning s drugstores 
and Maxim’s restaurants. 

In Australia* Dairy Farm 


operates the Franklins super- 
market chain and the DOWU- 

town Duty Free off-airport 
duty free shops. 

Franklins is the largest 
supermarket chain in New 
South Wales, and operates 
according to the same “no 
frills" philosophy as Wellcome 
in Hong Kong and Kwik Save 
in the UK. 

hi China, Dairy Farm has a 
joint venture ice cream factory 
under construction; a similar 
operation there is already run- 
ning profitably. 

Mr Keswick reported that 
progress at Ding-Hao Well- 
come, the new venture in 


Burns Philp exceeds forecast 


a protracted .Commerce Com- 
mission- hearing: ‘ 

There are 'still many unan- 
swered questions about tee 
deal. Including where the 
money .is being borrowed to 
finance tee Carter purchase. 

The cash- injection will 
Improve the company’s gear- 
ing Cram 28 to 88 per cent - 
The company’s e arning in 
the last ftdl year ended March 
31 fell 6$ per cent to 
NZ$4L4m. Carter Mamed the 
Labour Government’s eco- 
nomic policies 


By Chris S h orwe H In Sydney 

BURNS PHILP, the diversified 
Australian-based manufactur- 
ing and trading group* yester- 
day announced its second scrip 
issue in four months after 
reporting a higher-than-fore- 
cast 2&5 per cent increase in 

twwiiwp for flw year to -T imo 

After-tax profits' rose- to 
A$58.6m • (US$4&.5m) after 
minorities* and there was a fur- 
ther equity-accounted contri- 
bution of A$ULlm. The record 
total of A$74.7m, which com- 
pared with A$58£m last year, 
reflected, strong performances 
-front a& divisions. 

The group’s one-for-flve scrip 
iwmi» follows a ithnllar issue in 
May. The new shares will be 
eU^hteforthe.5 cent final divi- 
dend recommended by the 
directors, which will - be; 
franked. to^Sfr-per ce nt fito tax-- 
puzposes. Tim interim i jdividend 
jrealsd^cpflfe C 3:^ 7' 

- The result represented Burns 
Philp 's fifth consecutive - 
annual increase in earnings* 
and came despite the stagnar 

SanMighel income 
passes lbn pesos 

SAN- MIGUEL, the Philippines’ 

. largest company, .yesterday 
reported a rise in net income 
for tee : first half ot 1988 from 
79R3m poos {*39 Jm) to LOlbn 
pesos and sales up from 7.38m 
-pesos to lO.lflbn. - ' • . 

The company expects growth 
rates in sales and net income 
to continue. 


tion of revennes-over file same 
period at A$L2bn-A$1.3bn. 
Even the latest year’s sales of 
A$L33bn were up a meagre &5 
per cent, but the group says 
they will reach A$L6bn this 
year and sees profits' rising fur- 
ther as Hip -benefits of a aeriga 
of recent acquisitions come 
through. 

These acquisitions include 
three fermentation companies 
in Italy and the US bought 
from Fennenta of Sweden. Yes- 
terday the group announced 
extraordinary losses of 
A$8tX2m which sprang princi- 
pally from a goodwill writeoff 
arising from that deal. 

A breakdown of turnover 
and warning* showed the hig- 
gp pt contribution a gain m ttm> 
from tee food and fermentation 
divisions** .»* 

The diviafon!s sales rose , to 
AS&lm. foom. A$396m, and 
operating profit to A*31.7m 
from A*253m. The- group has ' 
25 pa;- cent of the US yeast 

n in rlrat, and it phi™ tO pfO- 


vide yeast for one in eight of 
the world’s population 

The buoyancy of Australia’s 
construction and manufac tur- 
ing sector helped the group’s 
hardware and shipping and 
trading divisions. Hardware 
contributed A$8Jm In profit on 
improved galea, while shipping 
and trading added A 58. 8m 
despite a drop in revenues. 

.One major contribution to 
profit was the group’s invest- 
ments, in particular its 36 per 
cent stake in QBE insurance 
and its returns from investing 
unused proceeds of a convert- 
ible note issue. Earnings, of 
A*18-5m came from these 
sources. 

The Pacific division, cover- 
ing the group’s well-known 
i nt erests in the South Pacific 
region, brought in a higher 
profit of A$7.6m mi lower turn- 
over, but continued to under- 
per&on. Burns Philp .receives 
55 per rent Of its -galea from 
abroad and about 65 per cent of 
its profits. 


Toyota Motor earnings 
rise 19.3% to Y310.9bn 


UNOCAL© 

U,S. $200,000,000 
Union Oil Company of California' 

" Gaatenteed Floating Rate Notes doe 1996 
-Gnaranteed l^. - ‘ . 

Unocal Corporation 

te acoonlance wMi the provisions of Uie NottB, nottee is hereby tfven UeM 

the Rate of InteiwK for the six month period coding Oo 21st March, 1989 
bas been fixed at 9Mb per aanum. The interest accruing for socb six 
month period wR! be VS. *453.64 per U.S. *10^00 bearer Note, and 
U^. S4556.42 per U.S. 5100,000 bearer Note. oo 21st March, 1989 against 
pre s en tation <h Cotyon No. 6. 

For hotdenoTfbByn^steied notes the Rate of Interest fix’ the m month 
period ending on 21st Mareb. 1989 bas been find at ©i»% per anaom. 
The interest accraing for socb rix mondi period wiH be 
U.S. $455.64. per U.S. *10.000 folly regteered Notes, and integral 
multiples thereof; payable 2ha Marcfa. E»9. 


19th S ep te mb er, 1988 


London Branch 

Agent Bank 


By Our Ffaumcial SMf 

TOYOTA MOTOR. Japan's 
landing car maker* yesterday 
reported a l9^ per cent rise in 
consolidated net earnings to 
YSlO^bn ($2.3bn) from 
Y260.7bn for the year en d ed 
June 30- 

Sales rose 8.1 per cent to 
Y7^l6bn from Y6,675bn* and 
pre-tax prefit junked 2L6 per 
cent to Y610.2bn from 
YSOl^bn. Net earnings per 
share rose to Y116^8 from 
Y97.79. 

The consolidated results 
were based on reports from 13 
Toyota companies; Toyota 
reported a- 31 per cent- jump in 
parent company pre-tax profits 
m August - 

The company said vehicle 
production for fiscal 1988 was 
3£5m units, up &£ per cent on 


fim previous year. 

Toyota attributed its perfor- 
mance to a strengthening of its 
passenger vehicle product line, 
highlighted by model changes 
for its Crown, Corona, and 

(brim wmrfplg- 

It noted a drop in US sales, 
which was offset by increased 
sales in South East Asia and 
Middle East. Total overseas 
sales were 1.86m units, down 
47,115 units or 2.5 per cent 
compared with the previous 
year. Domestic sales gained 
1 23 per emit to 2.01m units. 

The ratio of total exports to 
total sales was 48 . per cent, 
down 3.7 per cent from a year 
earlier. Toyota said total sales 
from motor vehicles rose (L5 
per c ent to Y5£L8bn from the 
previous yean 



Korea Exchange Bank 

£50,000,0(00 

Floating Rate Notes tee 1995 

luoondnteunlhdiepRNiaDDi of feeaboveNotes, notice is 
hereby given ihatfiic'tlw dmmxidisfiadBihStettudier 
1988 tolStii December. 1988. fee notes wfll carqraiinterert 
nte ofJ2*A*% per taam.. ■ . ; 

The interest psyalie <m each. £5,000.00 and £50,fX)a00 
Note an dm iteaontiatCTest pa yment d a l ^ 39th December 
1988* against Coupon U w31be £l56J7 and IL56L73 
sespeCtivriy.' 

Agent Bank: . 


■**%£** 
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FIRST HALF 
1988 


Interim pre-tax profits np by 70%. 

Earnings per share show 56% increase. 

Interim dmdradpa’share up by 40%. 

“The substantial increase in ourpre-tax profits has been entirdy 
due to organic growth and I expect this positive trend to continue 
for the remainder of the year and beyOndT 

- Chairman 8c Oiief Executive,- 

WORCESTER GROUP PLC 

A copy efthejuB Interim Resuksjor 1988 can be obtained by writing to: 
The Secretary Worcester Group pic. Navigation Road, Dighs, Wbrcater 
WRS-3DG. 


Taiwan with seven su p ennar - 
kets open so Car, was plea sing . 

.The directors have declared 
an interim dividend of 7 cents 
per ordinary share, up from a 
previous 5 cents, reflecting the 
enlargement of the company’s 
share capital in July 1987. 

Dairy Farm’s profits tend to 
be weighted towards the sec- 
ond half of the year, and for 
1987 net profits w ere HK *457m 
after clocking up HK$172m at 
the half-way stage. 

Dairy Farm was floated inde- 
pendently In Hong Kong in 
1986, when it was demerged 
from parent Hongkong Land 
by way of a rights issue. 


MofMoaoc4 TTie Banker New \lwfc Bani|uc Fnnc»t < Ai Conunmr FitfCtlcuc 

BBdMteARC BHF-Bank Cmfit Affdcolr 

lIumhwPraActil 

Ciwtt CommcTc t al dc France CmKiJuNonJ 


tlAkoBiteriii 
Den Dorukr Hank 


LvlfliK) Bmari&Sn P**nUTjflnii 


Hitt Stood & GoLUoriced The Hooe>pngmdg ia n0 i3 < Banfctntt Owporailon MidUnd Bank pk- 

PUbddphLi Nadonal Bank SFL BsiL LlmuoJ 

SodWCMdc \toflufaonk Thcfb^o ThK and BinUngtCuanpm. LtmUol 


Facility Agent 

BARCLAYS de ZOETE WEDD 
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AO these securities having been sold, this announcement appears as a matter of record only. 


IDMID 


PartectpoziOfW Hnmzterto • MuttH &pJL 


Placing of 3,250,000 Ordinary Shares 


Arranged by 


J. Henry Schroder Wagg & Co. Limited 


for and with the assistance of 


Placing Agents 


Schroder Securities Limited 


August 1988 


Carnegie International Limited 
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This announcement appears as a matter of record only. 
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HANKYU CORPORATION 

U.S. $200,000,000 

4% per cent* Bonds 1992 

with 

Warrants 

to subscribe for shares of common stock of Hankyu Corporation 


ISSUE PRICE: 100 PER CENT. 
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ITCH International Limited 
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Taiyo Kobe International Limited Toyo Trust International Limited 
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C ana dian borrowers respond to good retail demand 


By Dominique Jackson 

TWO NEW Canadian dollar 
Eurobonds were launched yes- 
terday in response to persis- 
tent retail demand in continen- 
tal Europe, while elsewhere on 
the primary Eurobond market, 
the World Bank tapped both 
the D-Mark and the Finnish 
markka sectors. 

Secondary markets were 
generally quiet with little gen- 
uine two-way business in the 
m ainlin e, sectors. The lower 
than expected rise in the US 
August consumer price index 
provided doilar-denoininated 
bonds with an initial boost but 
caution soon set in and most 
prices slipped from early highs. 

UBS Securities was the lead 
manager on a C575m five-year 
issue carrying an attractive 11 
per cent coupon and priced at 
101% for the Coca Cola Bottl- 
ing System of Canada, which is 


partly owned by the soft drink 
group. 

The deal was pitched to yield 
80 basis points over compara- 
ble government bond issues at 
launch but this spread swiftly 
narrowed to around 69 basis 
points as brisk demand took 
the issue to a bid of less 145 
towards the end of the trading 
day, comfortably within its 
total fees. The lead manager 
said Swiss-based retail rfrnngwd 
appeared to be the driving 
force. The apparent ease ana 
speed of placement was attri- 
buted to the link with Coca 
Cola, a favoured retail bor- 
rower, and to the company's 
successful E u ropean roadshow. 

Late in the day. Wood Gundy 
brought Federal Business 
Development Bank of Canada 
to the sector with a CS50m 
three-year deal at 10% pm* cent 


and 101%. Although the issue 
was considered rather small, it 
emerged a little late in the day 
for an accurate impression of 
its reception although demand 
for the currency is still high 
and the excellent credit rating 
of the borrower is expected to 
boost interest 

Credit Suisse First Boston 
Zed the day’s sole dollar 
straight issue, a five-year 
$100m deal at 9% per cent and 
101% for Commonwealth Bank 
of Australia. Fair demand was 
reported and the issue ended 
the day still within its total 


The coupon on the recent 
$3Q0m Mitsubishi Electric 
four-year equity warrant deal 
via Daiwa Europe was fixed 
yesterday V* per cent lower 
than indicated at 4% per cent. 
The issue was stm extremely 


wefl bid at 104%. 

The World Bank issued a 
DM500m 10-year deal via Deut- 
sche Kank with a 6 per cent 
coupon and priced at 100%. 
Dealers said the terms were 
considered a little tough and 

placement was further compli- 

INTERNATIONAL 
BONDS 

eated because the EIB had 
tapped the sector only the day 
before. However, it was bid at 
a discount of 1%, well within 
fees. 

The World Bank also tapped 
the Finnish market with its 
fourth markka issue, a 
FMSOOm seven-year deal at 9% 
per cent and 100% led by 
Union Bank of Finland. It was 
bid at a discount equal to Its 


fees of 1%. 

Also in West Germany, Deut- 
sche Girozentral e-Deutsche 
Komm tmalhank led a DMlOQm 
issue for its own Luxembourg- 
based subsidiary. The five-year 
deal carried a 5% per cent cou- 
pon and was priced at 1QL 

Secondary market bond 
prices were boosted largely by 
short covering manoeuvres in 

Iowlsh volume. Longer dated 
government bonds rose up to 
25 basis points while shorter 
maturities were around 10 
basis points better where 
changed. Euromark bonds 
were a touch better. The Bund- 
esbank added a net DMJLfibn 
liquidity with its latest repur- 
chase tender, DM32bn of which 
was at a fixed rate and 
DM8.7bn at a variable rate. 
This buoyed sentiment. The 
recent new DMZbn federal post 


Yugoslav bankers edge towards reform 

Judy Dempsey on the dilemma facing financial institutions in a socialist state 

A reform of the Yugoslav into the enterprises with which 
banking system could it is linked. The bank has little 
provide one of the choice since it has few powers. 


A reform of the Yugoslav 
banking system could 
provide one of the 
cures to the ailing Yugoslav 
economy. But economists and 
bankers believe that radical 
and long overdue reforms 
would result in bankruptcies in 
the short term and possibly 
lead to widespread industrial 
unrest. 

According to the Ljubfjanska 
Banka in the Republic of Slov- 
enia. this is a risk that has to 
be taken if the banks are to 
become genuinely independent 
commercial and retail institu- 
tions. 

Like its political system, 
Yugoslavia's banking system is 
both complicated and unique. 
Compared with the banking 
system in the rest of Eastern 
Europe, the banks in Yugo- 
slavia, which consist of associ- 
ated and branch banks, are not 
owned or managed by the 
state. Nor are they privately- 
run. 

In effect, the branch banks 
are founded and managed by 
the representatives of social- 
ist-run enterprises. 

Such a relationship seems to 
amount to a kind of share-own- 
ership system, particularly 
since the banks form their 
assets from the enterprises’ 
deposits as well as from credits 
from the central bank and for- 
eign banks. 

In most cases, a bank’s 
resources are ploughed back 


into the enterprises with which 
it is linked. The bank has little 
choice since it has few powers. 
It cannot, for instance, extri- 
cate itself from the enterprise 
or buy oat the enterprise or 
merge with another bank or 
enterprise. Its assets are not 
transferable. 

Recently, this captive rela- 
tionship between branch banks 
and the enterprises has come 

under scrutiny. 

Mr Mladen Stariha, general 
manager of the domestic 
money market at the associ- 
ated bank of the IJubJjanska 
wanira, a commercial and retail 
banking institution which, like 
other associated banks, is not 
linked to any enterprise, 
explains what he considers to 
be the main weakness of the 
s y stem. 

The branch banks, he says, 
do not have enough control 
over the enterprises. “It is well 
known that an enterprise 
director, who is automatically 
on the board of the branch 
hank, will not refuse his own 
enterprise fresh credits.” 

Mr Stariha and his col- 
leagues at the Liubljanska 
Banka reckon many banks, 
especially those in the 
southern and less-developed 
republics, are in danger of 
insolvency or illiquidity 
because they are not obtaining 
sufficient deposit backing from 
loss-making enterprises. 

Owing to the institutional 



Mladwi Stariha: recommends 
autonomy for branch banks 

structures, the branch banks 
have few options. They can 
either borrow from other 
banks in order to lend to 
“their” enterprise or simply 
refuse to extend further cred- 
its. 

Hence the political factor. No 
fresh loans frequently means 
no wages for the workforce, 
which leads to industrial 
unrest, possible bankruptcy 
and growing unemployment 

Economists from Ljubljana 
say: “It becomes a vicious cir- 
cle. Because of the close rela- 


tionship between the branch 
bank and the enterprise, the 
branch itself will borrow to 
save the future of its enterprise 
which could employ 10,000 
workers. But the more the 
branch bank borrows, the more 
its liquidity is strained. This is 
a crude explanation of the 
Agrofeomerc Affair.” 

The Agrokomerc Affair, 
which last year rocked the 
country’s financial system, 
involved the issue of unbacked 
promissory notes worth 5300m. 
But the affair may have a salu- 
tary effect in the long term. 

For one thing, it unambigu- 
ously exposed the weakness 
not only of the branch banking 
sy st e m but also of the central 
bank. It also exposed the 
potentially corrupting nature 
of the relationship between the 
branch banks and their enter- 
prises. 

The role of the central bank 
is to maintain the general 
liquidity of the banking system 
but not the liquidity of a par- 
ticular commercial bank. It 
acts as a. monitor, supervisor 
and a final guarantor of the 
banks - a lender at the last 
resort 

The bank also prescribes the 
legal reserve of banks for 
maintenance of their liquidity. 
At the moment banks have to 
deposit 4 per cent of assets 
with the central bank. How- 
ever, economists at the Liu- 
bljanska Banka believe the 


It used to take four to six years Jo r 
a fruit tree to produce fruit. And people al- 
ways had this dream of faster and better 
harvests. Now DSM, one of Europe’s larg- 
est chemical companies, has helped realize 
this dream. 

In cooperation with the Research 
Station for Fruit Growers in Holland, the 
researchers at DSM have developed a com- 


pletely new fertilising technique for north- 
west Europe. They call it ‘fertlgation’. 

It uses the environmentally benign 
drip Irrigation system. The drip, however, 
is enriched with a special fertiliser which 
is fully soluble in water. 

Thus the roots receive, drop by 
drop, moisture and nutrients. In exactly 
the right amounts. The results are remark- 


able: since we Improved the drip, we've 
been able to harvest at least a year earlier. 
And both the yield and the quality have 
improved tremendously. 

Fertlgation isoneofourtechnologles 
which Is certainly bearing fruit. 

DSM 1$ 

if we don’t have a solution, we find one. 
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focus by the central bank on 
general liquidity does not actu- 
ally indicate the credit-worthi- 
ness of an individual branch 
bank. 

Mr Stariha says: “You can 
see why. If the enterprise has 
no deposits/assets to give to 
the bank, then the bank has to 
look elsewhere to lend to the 
enterprise.” He adds that the 
balance sheet ratios prescribed 
by the central bank do not 
show this lack of credit-worthi- 
ness. 

Mr Stariha and several econ- 
omists recommend major 
changes. They would like to 
see the enterprise stranglehold 
on the branch hanks broken 
and autonomy for branch 
banks. 

Such a breach would inevita- 
bly lead to considerable politi- 
cal upheaval - not least 
because certain corrupt and 
vested interests between the 
local enterprise manager and 
the branch bank would be 
punctured If not exposed, the 
Agrokomerc Affair clearly 
pointed in this direction. 

Since the Agrokomerc Affair, 
the central bank has tightened 
credit controls. But economists 
also want the central bank to 
demand more detailed informa- 
tion about the day-to-day finan- 
cial affairs of the branch 
banks. 

Bankers from Slovenia feel 
confident that reforms will 
eventually see the lig ht of day. 


Austrian sell-off 
attracts much 
foreign interest 

By Jeffrey Brown 

POSSIBLY AS many as a fifth 
of the shares in Verbnndge- 
seHschaft being floated on the 
Vienna bourse could end up in 
foreign hands, according to 
Girozentrale, the bank han- 
dling th e priv fltisaHmi of the 
state electricity utility. 

Girozentrale, which is to 
float 49 per cent of the utility 
an to tiie bourse in late Novem- 
ber, said in London yesterday 
that between 15 per cent and 20 
per cent of the issue would be 
reserved for international 
investors. I 

Verbund supplies around , 
half of Austria’s electricity 1 
needs. Its partial privatisation 
to raise around- Sch5.6bn 
(5423m) will represent Aus- 
tria's biggest equity issue. 
Fully capitalised, the company 
represents around 5 per cent of 
the total value of the Vienna 
bourse. 

Credit Suisse First Boston 
have been called in to help 
handle the international 
tranche. The flotation offers an 
issue yield of around 4J5 per 
cent, some L5 percentage 
points over the Austrian 
bourse average for listed indns- j 
trial companies. 

The issue price of between 1 
Sch335 and Sch375 a share is to 
be fixed around the mM/Tto of 
November. Payment will be 50 
per cent on application with ■ 

tiie balance spread over a run 
of some is months. The bonus 
share element open to Aus- 
trian investors will also apply 
to the international tranche- 

Verbund, which operates the 
national grid system and gets 
around 90 per cent of its elec- 
tricity from hydroen er gy, made 
a profit last year of S chLZbn. 
According to the prospectus, 
due to be published soon, tax 
factors will check Verbund's 
profits growth this year and in 


Girozentrale said it was keen 
to see a wide spread of share- 
holders for Verbund. The bank 
plans to float another utility 
later this year arid Is working 
on the public Issue of two 
industrial companies early in 
1989. 


Fairfax debt move 

AUSTRALIA & New Zealand 
Banking Group and a consor- 
tium of banks led by Citibank 
and Drexel Burnham are to 
restructure the outstanding 
long-term borrowings of John 
Fairfa x, the Australian media 
group. The flrmnring parlrag ia 
will enable Fairfax to retain 
control of its primn publishing 


office 10-year bond at 6% per 
cent and par was bid at a dis- 
count of % today. Gillette 
Finance is expected to tap the 
market shortly with an ls«se Of 
up to DM250m over five years. 

In Switzerland, S G Warburg 
Soditic led a SFrlOOm issue’ 
with warrants for CHS Xhtsn*- 
tiwiai, guaranteed by the par- 
ent company, Mr Carlo do 
Benedetti’s C3R- The coupon on 
tiie five-year issue is indicated 
at 3 per cent and the warrants 
are into shares of 

two Italian based CUR subsid- 
iaries, machinery and engi- 
neering company Sasib and 
automotive put firm SogefL 

Union Bank of Switzerland 
led a SFraim deal for Den- 
mark’s Jutland Telephone. The 
deal matures in January 1992. 
carries a 4% per cent coupon 
and is priced at 100%. 


Dutch banks 
set up FI 50m 
investment fund 

By Our Financial Staff 

THE BIG Dutch commercial 
hanks have formed a FI 50m 
(523 Am) investment fond 
aimed at bolstering the assets 
of Amsterdam’s jobbing firms 
and allow than to comply with 
new stock market solvency 
requirements. 

The fund was set up at the 
request of the Dutch jobbers’ . 
association. Capital could be 
raised to FI 100m. It will buy 
bonds convertible into a maxi- 
mum of 49 per cent.of the job- 
bing firms' equity. . _ 

From the start of next year, 
solvency requirements for job- 
bers wfll be raised to 25 per 
coat of their risk-bearing port- 
folio from 10 per cent cur- 
rently. 

In the first . mnnthB of 
1988, seven jobbing firms have 
been swallowed up in mergers 
and takeovers and bourse 
observers expect further 
rationalisation, possibly 
involving three more jobbing 
firms. ‘ 

Dealing volume on the 
bourse has been extremely low. 
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made “significant changes’* m 
the structure of the transac- 
tion. 

But Credft Suisse First Bos- 
ton, lead manager of the issue, 
described -the c ha nge s it had 
made as “cosmetic” and said, it 
still did not behave that credit 

te 

agencies were needed for issu- 
ers of mortgage-backed securi- 
ties. 

The.. issuer had already 
sought a credit rating from 
Standard and Foorti Moody's 
major competitor, and had 
been awarded AA. The' Issue 
involved to a £l7sm floating- 
rate note issued in February by 
Mortgage Funding, a special 
mortgage company managed 
by Kle in w ort Benson, tire mer- 
chant bank. 

Aside from the. fact that 
unsolicited credit ratings are 
rare - Moody’s does so almost 
only in the case of sovereign 
borrowers - the move sparked 




dard and Poor's has already 
established its expertise. For 

its part, Moody’s -safd.lt acted 

because 11 did not behave the 
cradLtSualtty of tiro securities 
was equal to that of Other simi- 
larly rated issues. - 

Significantly. Moody’s said 
the normal fee a ss ocia t ed with 
credit ratings had been waived. 
For a structured finan c ing , 
that fee can be as high as 
*50.000, an expense that issuers 
would ton to avoid* . 

CSFB said it agreed to . the 
rfiwwM in order to obtain the 
Aa2 credit rating from Moody’s 
hff- a iffl ft the lower. unwoMcttoa 
rating had in fact caused prob- 
lems for some investo rs, who 
would have otherwise wanted 
to buy tire securities. 

It is not unusual for inatfttt* 
tinwa] investors to restrict pur- 
chases. to securities carrying a 
mtntm tim AA credit rating, 

While there would have been 
so restriction on purchases of 
securities that carried only the 



Guinness in £700m credit 


By Our Euromarkets Stall 

GUINNESS has mandated JR 
Morgan Securities to arrange a 
£700m five-year multiple option 
facility, reviving financing 
plans which were -abruptly 
halted, a year ago. 

In August 1987, Guinness 
had been seeking to award a 
mandate for a Him five-year 
bullet facility but abandoned 
its fund-raising {dans fat irrita- 
tion after news of Its efforts 
were published In the financial 
press. ■ 

Their facility incorporates a 
2350m committed revolving 


which carries a 


of 10 basis potato over London 
fttWwik offered rates (Libor) 
for the first 50 per cent of the 
funds utiltoed. Thereafter, the 
margin rises to UK basis 
points. There te also a facility 
tea of 6% basis points and 
front-end fees, the terms of 
which were not disclosed. 

Tho facility also incorporates 
an uncommlttod tranche under 
which Guinness can borrow up 
to £700m through bank 
advances and sterling add dol- 
lar bank acceptances. 









mam 


9. 

9. 

8.43 
9 .23 
9.0* 
S.79 
H 846 
849 
H# 9M 

in aw 

1%. 9JUJ 
l>w 93S 
D 9.48 
0 9Sb 
9-18 
9.21 
U89 
10 J4 
0.07 
9J5 
9.41 
9J5 
M9 

aw 

9.72 
9J23 
9.04 
7S8 
8,97 
9. 









ms! 









50 
130 
ISO 
100 
230 
100 
100 
100 
100 
100 
are 
100 
90 
73 
70 
100 
10 
123 
145 
50 
75 
100 
70 
150 
73 
50 
100 
ICO 
60 
150 
100 
100 
50 
75 

150 -99W 
ZOO 94fe 

aw ire 
75 101 v 
150 87* 
125 951. 
150 f98* 
90 199* 
30 I994i 
100 991, 
100 1991,: 


mol BH 

M 99J6 
0 10050 
0*. 99.71 

^ 2S 

10 100.92 
J 99.62 
0 99-91 
OJ. 99.91 
J 94S7 
01 9983 

J « 99.71 
0 99.93 
-188 100.44 
01, 99.67 
0U 9950 


■ 98% .. 0 
W, 0 
M O 
9Wt-8!» 

96* -°i 
93>* 6 

991, 401. 
97% 8 

100 % - 0 % 
un%-a% 
101% 0 
090% 
-♦0% 
-0% 

*ov 

I 0 
>% 0 
1% 0 
>% o 
!%-rt% 
’% 0 
95 0 

1 % - 0 % 
i% 0 
40% 




mm 






nW-nrice 


































25 




FINANCIAL TIMES THURSDAY SEPTEMBER 221988 


.^ti. 


* O 


‘ . . . S,w 

' .I^i JKc 

rr: 

,..., “‘•flu. ^ 

•‘Ml, (4 



” :n "tes. 

; = ■.riSfe 

: '" ■' 

■■•' ■ - ,vwrr -its 
• --.'^Punw 


■* !“--.r*59n 

**• 


Halpern 
‘will not 
split roles’ 
at Burton 

By tnkkf Tvtt in London: 


INTERNATIONAL COMPANIES AND FINANCE 

I UK PENSIONS SURVEY REVEALS LITTLE INTEREST IN EQUITIES 


Schemes favour cash and property 


BURTON, the UK retail group; 
yesterday hit back at sugges- 
tions that Sr Ralph Halpern, 
its flamboyant chairman and 
chief executive; might spltthfe 
twin roles at the company. 

The company conceded 
it has approached Ur Peter 
Grant, the fanner vice-chair- 
man of merchant bank Lazard 
Brothers and currently chair- 
man of Sim Life, over ftfr pos- 
sibility oFbecoming a- nan-ex- 
ecutive director. 

But speculation that this 
might message Mr Grant‘d ele- 
vation to chairman of the 
retail group in time, met a 
rebuttal: - ^The-. discussions 
have nothing to do jwtth Sr 

Ralph’s position as chairman" 

Mr wwrt, w wwmfly -t»i. flw 
US, fas understood to have writ- 
ten to Sir~ Ralph yesterday, 
saying that “in no drcnm- 
stsmces” would he be prepared 
to join the board of Barton 
without Sir Ralph being chair- 
man <*Mpf OTWUl lluB “ StiTT 

less," added Mr Grani’x fetter, 
“would 1 


By Erie Short, Pensions Correspondent, in London 

CASH- and p r operty -are still Inland Revenue. These persons 
the most favoured investment invariably are the consultants 
frfftHwjp g for pn ^lrnTHnp ttrfflrit ^ advisers to the nrfanTip_ 
diractfar pehsrn schemerbp^- v la. ad d iti on , to have control 
ating- on a self-administered of the investments, which 
- twpg, amnfag to the latest farfnde investment in property 
survey by the Association of associated with the parent 
PimskmfCT Trustees (APT). c omp a ny , directors can borrow 

Controlling directors and up to 50 per cent of the assets 

executives can make their own of the -scheme. Indeed, many 
ppTurirm grran gPtmmig thm ngh SCbetMSWBre nri grnafly estab- 

their .own pension schema, hsbed for the sole purpose of 
known as a Small Self-Admin- the company buying its own 
istered Scheme, in a tax eflb property on a tax efficient 
caent manner; while . still 
retaining control of their asaeta 
and this- investment policy. . 

However, the board of trust- 
ees of such schemes have -to 
include a Prmlnnccr Trustee 
a pproved by the-Superamraa- 
tion Fund Office of the UK 


With these schemes, the 
membeax, the trustees and the 
company are invariably the 
same people. The SFO has 
strict rules . controlling the 
investment of the scheme 
assets, rules that are due to be 


revised shortly. 

The latest APT s urvey cov- 
ers some 1L500 foods, of which 
about one-third are hybrid 
schemes through a life com- 
pany. with combined assets 
totalling £1.7bn (&9bn). This 
in itself shows the widespread 
use df such schemes. 

The outstanding feature of 
the survey is the low amount 
invested in equities - 9 per cent 
held in direct equities and 24 
per cent in unit trusts. 

The local businessman, han- 
dling his own investments^ still 
favours the assets he under- 
stands - property and cash. The 
survey showed almost 21 per 
cent of assets held in property 
and over 19 per cent in cash. 
Investment in gilts at &9 per 


cent was also low. 

Loan backs to the parent 
company account for just over 
12 pec cent of assets. This pro- 
portion has been declining as 
schemes start to mature, snow- 
ing that the original fears of 
possible abuse through loan- 
backs were unfounded. 

Small self-administered 
schemes can invest in the 
shares of tin? parent company, 
subject to strict safeguards - a 
useful method where the com- 
pany is unquoted tost e n ables 
a member of the family to sell 
his or her qbarohniiting in the 
company without the shares 
going to a third person. Over 
£9m of the assets - 0.5 pa* cent - 
was held in parent company 

shares 


UK company creditors leave £lbn a year 


By Jowl fObozofn- London 

MORE THANT £Hm <*L67hn) a 
year in Britain remains 
unclaimed lwwniy of a 
approach, by creditors of liqui- 
dated cmn pm teB. according to 
anewfomfecwkpwtilfal^ yes- 
terday. 

The book, by Mr Christopher 
Morris of Touche Ross, the 
accountants, shows that in 
1987, 14,000 UK companies 
went fatn liquidation leaving 


millions of pounds worth of 
unpaid Mils that were mostly 
ignored by creditors. - 

According to Mr Morris 85 
per cent of creditors show no 
interest in chasing debts and 
are thus efffedively disenfran- 
chised. 

Mr ~Mnrris riirims that rnma 
creditors do not know how to 
fin in pro x y forms after the 
failure of a. company, while 
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£6milli(m? 

For 90 yeazs the Distressed Gentlefolk’s Aid Association has 


- UTTLE SUSPECTED becanseour benefiaancs m very 
mud* Bkeyoui professional men and women, whose lives have 
been upset by dhanges they coold not foresee. 

VITAL because the DGAA is de dicated id helping people 
tike you. togjrow old with cGgnky.andhasthcflexflMEtyto pick up 
those people who foil between the confines of more narrowly 
drawn deities. . : 

BrntocareasyckiwooWforamucheto^dosewlathrewfll 
cost us weH <iyer £6 nrifikxn. Sony wfllkrcy beneficiaries jn 
ihodest ^mfort in their own hoaxs, mmmsas d by famfliar 
bclongings^ and some win help to mtcf lbc fces of people 
in ■ Nursing Beanes. Most of. it, will go rto-matotain our 
own IB Resdential Care and Nursing Homes, where the 
sick andfrafl axe cared for among othexs of similar back- 
ground - 

To find the money we need, our adviseisnrgeus to ASK THE 
OTY. Soweare asking -on behalf of hnndreds once very much 
, Ske you wbowill be. fiftedfrbm future angmsfa and poverty only 
if Companfa» like yours heed our calL 


caB LanricrCrosland if you would hte inorfc infownatio n. 

THE DISTRESSED GEl^TliEFbLK’S 
AID ASSOCIATION 

Founded 1997. Pam * r H.U. Quits Ebxabak , AeQtuem Mother ; t 
Dept 7, Vicarage Gate House, Vicarage Gate* 
London W8 4AQ. Tel: ©1-229 9$41 . 

(Please make cheques payabfe K) “JX?AA”) .. 


into account bonuses and other 
options, can increase. basic sal- 
ary by about 50 per cent in real 

fprnK .. . ■ 

The repeat shows base sala- 
ries for chief executives of 
£49,540 (but total remuneration 
of £70,788), head of finance, 
£34£00 (£53,519), head of manu- 
facturing £32^)00 (£48^58), head 
of personnel £30,990 (£42,779), 
head of sales and marketing 
£86,425 (£50,467). . 


Philips Pocket Memo 
Your Electronic Notebook 

ycnm&lxfutm than you wits.- 


# 



a nd correspondence on a 
PhSps Rocket Memo. It's instant 

and you canusaitanywterB. 
PhSpiPbckrtMmw-your - 
. BiBCtrOfttC JlQtfiflOOkL 

Rafos-lba Dictation 




some simply choose the wrong 
person to represent their inter- 


esting an example, Mr Mor- 
ris said yesterday: “It is six 
years since Laker Airways 
went into liqi ndatiqy i and I am 
still getting letters from com- 
panies who appear to be 
unaware that the airline is in 
liquidation and demanding 
payment.” 


Mr Morris urges creditors to 
have their interests looked 
after by professional insol- 
vency experts. However, he is 
not yet satisfied about the 
effectiveness of Government 
measures to curb irresponsible 
and unprofessional activities 
by insolvency practitioners 
and says it win take time to 
sort out the good ones from the 
had ones. 


NatWest 

Mortgage Rate 

With effect from 21st September, 1988 
for new borrowers, and from 1st October for 
existing borrowers, the NatWest Mortgage Rate 
payable under current Mortgage Deeds 
and Conditions of Offer will be 
increased from 11.5% p.a. to 12.75% p.a. 


A National Westminster Home Loans Limited 

41 Loth bury, London EC2P 2BR 


Brymon Dash to Paris 7 jsr*- 
and back seven times /If 

a day- 

r O s rvmofr — 

Our Dash 7 aircraft fly you to Paris in comfort, in just ov er an hour. 

ciry class nWBrymon 

TO PARIS FROM THE LONDON CITY AIRPORT SEVEN TIMES A DAY FIVE DAYS A WEEK. The secret's OUt. 


SIEMENS 


There’s a new world-class contender 
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- Imagine a microchip no bigger than a 
fingernail, cut along with many others, from 
a 6” diameter disk of pure silicon. 

Into it is diffused logic circuitry so 
minute that it can be seen only through a 
powerful electron microscope. Circuitry so 
complex that it has the capacity to hold the 
equivalent of 500 pages of information. 

It's technology at the frontiers of micro- 
electronics, manufactured notin North 
America or the Far East, but in Europe by 
Semens as part of their MEGA-ProjecL 
And it's only the initial step towards 
even more powerful - and affordable - 
integrated circuits. A 4 megabit chip is 
already on the horizon. 

AH to ensure that, in the race towards 
tomorrow’s more powerful systems, 
European technology will be up there 
contending for the lead. 

Siemens is one of the world's largest 
and most innovative electrical and 
electronics companies, with a clear 
commitment to providing a consistently 
high standard of service to our customers 

— particularly in 

• Medical Engineering 

• Factory Automation 

e Communication and Information 
Systems 

• Electronic Components 

• Telecommunication Networks 

In the UK alone we employ around 
3000 people in five manufacturing plants, 
research and development, engineering 
service and other customer related 
activities. 

For further information on Siemens 
send for our new booklet *31601605 in 
the UK'. 

Siemens Limited, Siemens House 
Windmill Road, Sunbury-on-Thames 
Middlesex TW16 7HS 
Telephone: 0932 785691 





Siemens megabit chips in production 

Inro/ation 

Technology 

Quality 

Siemens 
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ACCOUNTANT/ 

PROJECT 

LEADER 


CITY 


£ 25,000 
+ Banking 
Benefits 


PREMIER MERCHANT BANKING GROUP seek a forward 


natural leadership qualities Jo head up a special projeds team. Th© 
position kKhides accounting for new products, reviawi^sy^wK atxi 
assessing areas for changeasweH as projed Biolysis and budget 

rew^ Wc^wfflindiwbakmcebehr^k»ig^ennin-depmstiKfies 

and trouWo- 5 hooting. This wfl be a high-profile role requiring heavy 
involvement at executive level and an abiity to lead a small 
professional team. 

A preference although not a pro-reqwste awsft for a Chartered 
Accountant with a good exam record and up to two yean' post 

qualification experience. Equal emphasis will be pland on analytical 
abilities and motivtriional drills. The successful candidate wffl look 
forward to a successful career in a role that has traditionally been seen 
as grooming for senior management. 

Interested candidates should telephone Sieifo Wiliams on 
01-629 8863 or write to her at the address below. 



Appointments 

Advertising 

Appears 

on 

Wednesday 

and 

Thursday 
£47 s.c.c 


Premium 
Positions 
£57 s.c.c 



FINANCE DIRECTOR 


Essex c£30,000+car 

Oar clients are a well-established profitable 
awd expanding private group sp ec i alis i n g in 
property dealing and investment: lip view .-< 


Candidates, qualified accounta nts wife 
some commercial expcrteicc preferably - 


■working in a small business. They most bo 


expectations they now seek to recruit a 
financial controflcs. 

The controller wiflbe responsible to the 

managing director for every aspect of 
corporate planning and accounting control, 
with a particular emphasis on cash 
TTMMiaggm en^ and project costin g and 
financing . Comprehensive computer based 
systems are in the course of implem en tati o n. 


advisers, together with the ambitio n to grow 
with abusmes s • wh er e future prospects am 
excellent. 

Please write in confidence with full career 
and salary details, quoting reference B8788 
to John W. Hills. 


COMPANY NOTICES 


ANNOUNCEMENT 

Beneficial Trust Limited, the wholly 
owned subsidiary of Beneficial 
Corporation USA announces that it 
has changed its name to 


iciai Bank PLC 

We are also pleased to announce 
that the Card Centre, headquarters 
of its Credit Card operations which 
includes Beneficial Visa, has moved 

to 

Card Centre 
The Beneficial Building 
28 Paradise Circus 
Queensway 
Birmingham, B1 2BA 


Telephone: 021 633 4400. 
Name change effective from 
1st September 1988 


GENERAL MOTOR 
CORPORATION 

Further to the DIVIDEND DECLARATION OF 31 
August 1988 NOTICE is now given that the 
following distribution will become payable on and 
after 15 September 1988 against presentation to the 
Depositary (as below) of Claim Forms listings Bearer 
Depositary Receipts. 


GROSS DISTRIBUTION 
LESS 15% 

U.S. WITHHOLDING TAX 


6.25 CENTS 

0.937S CENTS 
5-3125 CENTS PER UNIT 

CONVERTED at 1.6965 - 3.13145 PENCE PER UNIT 

Barclays Bank PLC 

Stock Exchange Services Department 

54 Lombard Street, London EC3P 3 AH 


NOTICE OF REDEMPTION TO THE HOLDERS OF 
THE LONG-TERM CREDIT BANK OF (APAN FINANCE N.V. 
ECU 40.000.000.-11 1/8 % GUARANTEED NOTES DUE 1990 
(The “NOTES") 


Notice Is Hereby given that, pursuant to condition 6(B) of the terms 
and conditions of the Notes, THE LONG-TERM CREDIT BANK OF 
JAPAN FINANCE N.V. has elected to redeem on 2fith October, 1968 (the 
"redemption date") all of the Notes at 101 % of their principal amount. 
Interest of the Notes wHI cease to accrue on and after the redemption 
dale. 

The Notes will be paid, upon presentation and surrender thereof 
with all coupons appertaining thereto maturing after the redemption 
date, at the offices of : 

CREDIT LYONNAIS, LUXEMBOURG 
KREOIETBANK N.V., BRUSSELS 

KREDIET8ANK SoV LUXEMBOURGEOI5E, LUXEMBOURG 
The coupon due on 38th October, 1988, should be presented for 
payment in the usual manner. 

September 22nd, 1968 


Credit Lyonnais Luxembourg 
Fiscal Agent 


NATIONAL BANK OF CANADA 

(A chartered bank grararned by the Back Act of Canada) 

US$ 150,000,000 

Floating Rate Debentures, Series 7, dire 1998 

In accordance with the description cf she Series 7 Debentures, 
notice is hereby given that for the six month Interest Period 
from September?!. 1988 to March 21. 1989 
Ihe Series 7 Debentures wfll carry an lmerest Flate of per annum. 

The Coupon amount payable on Series 7 Debentures ol 
US$25,000 w3l be US$1,091.97. 

The Reference Agent 

KRED1ETBANK 

S.A. LUXEM eOURCEOISS 


RIGGS NATIONAL CORPORATION USD 100,000,000 
FLOATING RATE SUBORDINATED NOTES 1996 

la accordance with provisions of the Notes, notice b hereby given that at for 
the period 20 September 1988 to 20 December 1988 the Notes will carry a rats 
or interest of 5ft pet per annum with a coupon amount of USD 216.44. 

Chemical Bank 
As Agent 



Peat Marwick McLintock 

Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 


MANAGER 

FINANCIAL PLANNING 
AND BUSINESS REVIEW 


a RCA £27fc + CAR AND BENEFITS STAINES 

Del Monte Foods Europe b a division of a major 
Inte rna tional Corporation, RJR Nabisco, and Brand 
Leader far various canned fruits and beverages in the 
UK and Continental Europe. Due to a career 
advancement opportunity, a situation has arisen for a 
seasoned accountant who has financial planning as 
his or her forte. 

Preferably the applicant will have no less than 
5 years experience in the planning process of a 
business unit and been exposed to-.- 

4 Strategic Planning and Annual Plans 
4 Sales and Cost Analysis 
♦ Monthly Management Reporting 
4 Pricing and promotional strategies to attain 
maximum profitability 

The Company^ Financial Department relies heavily 
on a s op his ti c a ted com p uterised system and a 


network of PCs. The successful candidate must 
therefore have the aptitude and skills to perform 
various PC applications. 

This Management position supervises a staff 
comptement of ten, and good interpersonal skSs are 
obvioarfy important. 

Good career prospects within an international 
environment are offered. Occ a s i onal visits abroad 
are an cssenlW part of this function. 


SPAN 


For further information please cafl Catherine Qakfey 
on 01-734 7394 or 01483 8096 evenings and 
weekends. Alternatively please fax a co mp re he nsive, 
current CV to Catherine on 01-734 5756 or write to 
her at Span Recnntmentr 43-44 Cit4 WmdmB 
Street, London W1V7RA 


in world Head Office team” 



V. 


West London c-£ 27 , 500 +Car 

. Our client is one of the largest muitKiational groups In its ffidustry operating In four 
continents in both distribution and retail The smati, highly specialised and professorial 
head office team responds to group demands bath at home and at locations abroad. 

The role embraces all aspects of head office and group accowitfng ranging from 
consolidation to Internationa) tax planning, and ftomacquisitta 
company structuring. 

The requirement is for an above average Chartered Accountant, aged under 32, who 
is looking for career acceleration In a demanding and rewarding environment 

The attractive remuneration package reflects the imjxjrtance attach 

Please reply In complete confidence enckMlngaCVtoTlmEntwtsleat 



EXECUTIVE SEARCH & SELECTION 
46/47 Pan Mall London SVWY 5 JG 


Face 130 3149 


COMPANY 

NOTICES 


Ccmpsonfa General* dm 
Etrtthwmwti MMmBp 
FRF 500,000,000 
7% par cent C u i wwttoto 
Bonds due 2000 
NOTICE OF REDEMPTION 


Pursuant to condition 7 (d) of tho 
description ol Iha Honda. the company 
has decided to redeem all of the out- 
standing bonds on 11th November. 
1888. 

Aa at BBi September. 1888. nw conver- 
sion rate an 4C20 B shoraa lor each 
FRF SJOOO principal amount ol bond*, 
die opening price ol a B there was 
FRF 180,10 and me aggre ga te principal 
amount of the bands outstanding was 
FRF 84480,000. 

The c o mp an y win issue bones shares 
as from 31st October, 1888. As Iwa 
already been announced, conversion 
rights wfll be temporarily suspended 
from 28U1 September to 28ft October 
Inclusive. On and after 31st October. 
1880. me conversion rale wfll be 4842 
B shores tor each FRF 6000 principal 
amount ol bands. 

The bands wfll be redeemed an 111b 
November, 1880 at FRF 5.160 plus FRF 
31X18 ol accrued Internet per FRF 
6.000 of principal amount ot bonds. 

Bondholders era reminded that 
according to condition c (a) of m* 
description « the bonds, aach bond 
may be converted Into B shares of the 
com petty up to an Including lift Feb- 
ruary. 1968- 


PUBLIC NOTICES 



PERSONAL 


HUGH Welsh Stockbroker, « doctor met on 
KiHmsn joto please contact Or Lairs 


CONFERENCES 


VENTURING - THE 

CORPORATE 
DEVELOPMENT TOOL 
FOR THE 1990s 
AMSTERDAM, 
OCTOBER 21 & 22 


Corporate venturing la taking off. 
More and more comp ani es through- 
out Europe are realising the 
opportunities for enterprise, innova- 
tion and riak-rharing it can bring. 

Here's a unique chum for key deci- 
sion makers to share their 

At the conference jwU hear from 
key exe cut i ves hi Europe's knifing 
muKmaiionab with experience oT cor- 
porate venturing in Europe and the 
U.S. YouH abo hear and meet ven- 
ture capitalists; chief executives of 
co mp a nies formed or developed ea 
corporate ventures; and top level rep- 
resentatives Cram the orgarriacn. 

lit two days daft be every bit as 
excMng to mine part hi as the subject 
it coven. So register now. Ring Anne 
Murphy on 01-438 3080 for yonr 
registration pack. 




LEGAL NOTICES 

to OwIMtord ecu (Stepping) Lbehsd 
said 

la the MaBer at 8 m 
C yp re e Cempestee Lms cap t»3 


Nodes Is hereby given the! the c re a to rs ol 
8m above-named company which Is being 
voAetttnuy wound up are required an or 
before the 22nd dey « October 1888 to send 
in their tun names, their a d dr es see and 
dsac ri pBona. full particular* of 8 m tr dates or 
claims and the names and aa ar s s eee ol Pmtr 
so Honor* (M any] to the undersigned Mr 
Amhony Hsfiroueeoe RCCA of Julia House, 3 
Hwm t stectaa Darvte Street. P O Box 1612. 
Nicosia. Cyprus, tho UquMteor ol Bie sold 
compeny, end 8 so requi re d try nodes In 
writing from the said L iqu id ato r, raw person- 
alty or by Ihalr eo— Iters, to come In and 
prove their detea or claim* at aodh Urns end 
piece at shea be apeoMad In ouch nodes, er 
in default thereof they wfll be extended born 
me benefit of any distribution mode before 
such detea are proved. 

Doted me Z2nd day of September 18ML 

A ha jlroue eoa PGCA 


CLASSIFIED 

ADVERTISEMENT RATES 


lAppolfitmaitt 
Commercial A 
Ind. Property 
{Residential 
Property 
|8usineaa 

Opportunities 
[Businesses For 
Salo/Wanted 
[Personal 
|M««N Cara. 

Travel 
[Con tr a cts, 
Tooders 


(mln3 

lines) 

e 

14X0 

12M 

1000 

14X0 

t&M 

1000 

10X0 

race 


single 
col cm 
(rata 3 
arts) 

£ 

47X0 

41J» 

34X0 


34X0 

34X0 

44.00 


premium positions available 
£10 par Single Column cm extra 
(Min 30 etna) 

AH prion exclude VAT 
FOr further tUaBawrl* IK 
I AO v et Msemant Manager 


HNAMCML TMEB, M CAMNOH 
STRST. LONDON KC4P 4SY I 





Now there’s a strong case for 
looking in the FT 


Be sure to get your copy of the Financial Times on 
26th September That’s the day we launch our new 
Legal Pages - 

Published every Monday, they’ll cover the business 
and commercial news that affects your profession, your 
clients and you. 

Whafs more, if you’re recruiting, take advantage of 
our Legal Appointments Pages. You’ll have the ideal 
editorial environment for your advertisement, and of 
course, the most suitable audience. 

For learned insight, you can depend on the FFs new 
Legal Pages. But don’t take our word as evidence. Reach ■ 
your own verdict by reading the Financial Times every 
Monday from September 26th. 


■ Wte 12 bottles of dtampagne 


To launch the FTs weekly Legal Pages^ we aw inviting you 

to take part in a lighthearted contest -7 

„ Yoiu brief: simply write a witty or pithy caption forth* 

, uhistration above, then send your entry or entries to: . 
Penny Robertson at the FWu 
10 Gannon Street, Louden EC4P4BY 

p* “ mounced m the FTs new Legal 

Pages on Monday 10th October: If yours is the winning 
entry, youTl mceiye 12 bottles of the FTs own Laurent 
." Per " er Ros6 Champagne. You, and the nine 
- mcehre a framed, limited edltionprint 
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UK COMPANY NEWS 


Sir Lawrie says farewell with 57% profit increase 

Barratt builds £62m profit record 


By Andrew Hill 

SIR LAWRIE „RARRA33? r ^ 
co-founder of Barratt Develop-’ ' 
meats, yesterday announced - 
record group profits of £6L5m 
before tax in the year to June 
30, up 57 per cent on :the 
i98e«7 figure of man. ...... 

Sir Lawrie. also revealed that 

he WOllld retire as <-h*rrm»n 

and chief executive of the 
housebuilding company at the 
end of the year, handing oyer 
to Mr John Swanson, the pres- 
ent wiflnnpiwg director. ' 
Earnings per share increased 
55 per cent to 2&5p (I5^p) and 
a final dividend of &37p was 

proposed, making LL16p (8.93p) 

for the year. 

During 1987-88, Barratt cam- • 
pie ted the sale of 7.000 (6^00) 
houses in the UK and 1,000 in 
the US. The average house 
price was £55,400 (£44,800), 
although in the south east, 
where Barratt sold -30 per-cent 
of its houses, the average price 
was £82,000. 

Sir Lawrie said yesterday: 
“Sales should be up a little 
over 10 per cent this year. As 


Barratt Developments 


Share price (pence) 
300 



V r : r i \ 

hmm 1 i ill lH iH 


for house prices, there may 
only be inflationary increases 
in London lor the next two or 
three years lug increases 
in all grpiw outside Hw south 


He confirmed that Barratt 
would be prepared to bring' 
back its mortgage subsidy 
scheme for housebuyers if 


CH Industrials expansion 


By Nikki Tatt 

CH INDUSTRIALS, acquisitive 
building, chemicals -and spe- 
cialist engineering group, is 
buying the Coventry-based 
Motor . Panels group- of compa- 
nies from privately-owned Rub- 
bery Owen Holdings for £7.5m 
■dash. , _ . ........ 

t ; A special dividend of £Z5m 
is also being - paid' by MOtW- - 
Panels to Rubery Owen ahead 
of completion, raising the effec- 
tive purchase price to £iOm. ' 

. Motor Panels, a 50-year Old 
business, docigwg arid mamifan . 
tores commercial vehicle cabs 
and prestige car bodies. The 
"cabs are fitted to a variety of 

rrtmmorrifll vehicles, including 

Leyland Daf, Seddon Atkinson 
-and Iveco Ford. 

it ai«t Tihp 2 subsidiary com- 
pany in Wigan which speci- 


alises in conversion work on 
commercial vehicles - for 
example, the fitting of raised 
roof sections and the design of 
tractor cabs 

in the oast. Motor Panels hag 
also! been involved in the 
design ^nd construction of Sir 
Donald Campbell’s Bluebird, 
Which' broke", the j land speed 
record, BRM Grand Prfx cars 
and other high speed vehicles. 

- In die year to end-Septem- 
ber, the company is expected 
to "exceed comfortably* its 
budgeted profit figure of 
£L53m before tax and Rubery 
Owen management charges, on 
sales' of £32m. Last year, the 
comparable figures were 
£X.02m and £22.7m respectively. 
At October 2 1987, it also had 
unagreed tax losses to carry 


Cookson offer gets a boost 


-By Clare Pearson 

BUOYANCY IN the mining 
sector indirectly helped the 
value of Cookson Group’s flve- 
for-three share offer for Wol- 
stenholme Sink- to rise appre- 
ciably. - above. . latter’s share. 



as cbno&n.made a 
toWdletenlidlme 
re to - accept fire 


£26-7m offer on its financial 
merits. 

It closes tomorrow and h»« 
attracted a tiny- praportioit of 

•*:% > - ;v- 

^■T-vA-^iSprii^aey in:-€bc*»on's 
^shjkiBs:' tot258p ^ yesterday; was 
:ascribeftrj> att’^nalyst: J» :'A 
rally to shares of precious met- 
ala group Johnson. Mattbey, id 
whichilhasa.6.3 per cent 
stake, ■*' after ... ' Min ore o 


Tarmac defends offer 


ByAndrowHIfi . 

TARMAC, the construction 
and buSdliur materials 


widdi la4ri^tng for Rnl 
rejected .charges that its 
£141,3m. v recoinmended cash 
Offer for fitorroofing m a teri a l 
group would lead to monopo^- 
H e« probtemsi ; 

- - Tarmac said fi^e combined 
group, after "divestments, 
would, have a market share. of 
about 30 per centin traditional 
British Standard roofing felts. 




.around 27 per cent in ail bita- 
ndnoos roofing products, and 


less than 12 per cent m special- 
ist contracting, excluding areas 
in which neither company is 
active. 

The bid is hotly contested by 
A hostile predator, Raine Indus- 
tries, the housebuilder, Batoe’s 
cash and shares bid values 
Ruberoid shares at 232peach, 
against Tarmac’s 280p a share. 


:CTarke ‘Hooper, the USM 
‘ international market- 

feg' services company, was 
> expected -tn 'make 
progress to the six months to 
end-October, Mr Barry Clarke, 
the c hair man, told, the annual 
meeting. -_•• 

In the year aided April 30 
1988 the company achieved a.54 
per. cent rise in pretax profits 


aad 36 percent growth in eam- 


Since- the year end, . the 
group had, continued to per- 
form strongly. Mr Clarke said 
first quarter , results were very 
encouraging, as ' sales had 
exceeded- budget with over- 
heads being, kept well under 
control - 



Addison Consult Irrt 

Bank of Scotland int 

Barratt Dava fin 

Britannia Group Int 

Cakebread Robay —int 
Corah — — .——Int 
Jones A Shipman »Jnt 

Ktovfbld Int 

KMnwort Bamon — Int 
Laporta bid .Int 

PBtarri Garnar .Int 

Power Corp Int 

Proudfoot(Atex) int 

raver A Marc Am _lnt 
Stag Furniture -Int 

W or c e ster Qroup — Int 


Correa -- 

Current Date of ponding 
payment payment dividend • 

03* Nov 9 - 7 

5 Nov3 4.4* .. 

8J3T Nov 18. . aas - 


Jan 2 
Nov 11 
Oct-2ft 

NOV 25 
Nov 14 


Dividends shown pence per share net except where otherwise stated. 
'Equivalent after allowing tor scrip Issue: iOn -capital Increased by 
rights and/or acquisition Issues. 9USM stock. ^Unquoted stock. iThlrd 
market ^Equivalent to the 05p Interim of. 1987. after allowing for 
demerger of Michael Page group. #Jrfsb currency throughout ^Shares 
alternative. *US cents, gross, throughout 


BOARD MEETINGS 


The toOowtns MapeMH heve no«tad date* 

. at Baud w wwt ng i to toe.Stodi ExcNKOto- 
Sucfl riMMlna era atosHy ImM far th* pur- ' 
po»e riew faM iMnn dvMwfa. OWcW Wfa*- 
' dm art not anellpMe cm to M ft tohw toe 
Avldsndi an Uarim or finals and toe *ob- 
. dMatone atuwn below are baaed mahriy on 
. finataMea. 

TODAY 

Martme- APV, Angto-Eeeiem Plert, ArtA- 
oestoi BaHk. BaMtae. O H w o n A Better eaa. 
Soddington. Brtoon. Centre! bid. T.V. Qogeu 
Gold lllnaa. Ctoee Bradten. Conmlia Eatota 
Aoama. FAC Peetfle tow. FWk. Food 
toda.. Hampden Homocare, Hecrino Sw 8> 

O am. MflterBft hv. Tit. Hmebr, Wey Uoe, 
Martin Currt* PteMc T*. Mteo Focut, UotTf. 
BMI (M SupermarKen, NewertoUt RMC, 
RocK were, SlndelJ (Went. Spring Rw, 
SxtCM H#HeMHy,T*S Stone. VlcSea. 


fRrete- Benton Gntp, (taggn (JJ. Lades. 
Mu fiftone Beet to JeDfito by. Ttt Snog « 
Bafaer. Ter |n* v WL Weteiman Pe rtw re t ife. 


, Anwtoeefa. - ....... 

Banner Homee. 

Sritbh Diedgfao 

Capital 4 Regtonel 

Bfinbmahto v eebnee t Tat. 

(kddaimaa 

Hogg Robinson & Q.M. 

Menztoa (John) 

Moes Bret — ■ 

Royer T*. Defier ton..— . 
ganlor E n ginee rin g 

WUwi-mVm : 

YottoajreTV 


annoonced it was bidding for 
Consolidated Goldfields. 

Wotetenhohne’s shares, val- 
ued at 4S0p under the share 
oCfor which h qe a 410p «mh 
alternative;: closed at 41&. . 

Jlfyflteieaoif' 4 iiild' 'the’’ 
recent- slide iq-tbe 'lithograpMc : 
materials^ ^group’s ' tshares, ’ 
which ‘atood' at, ;5X8p before ; 
Coakson Tilled out impr o vin g 
its terms on September 9th, 
** f»mphacinpH thy flnanrial mer- 
its Of the offer. ” 


Oliver Res in 
bid for NW 
Exploration 

By Philip Coggan 

Oliver Resources, based in 
Dublin, yesterday l a unche d a 
£&4n offer for fellow explora- 
tion company. North West 
Exploration. Neath West, based 
in Belfast, issued a s t ate ment 
recommending, shareholders to 
takn so farther action, but is 
expected to x^ect the bid. 

Both groups . *re quoted 
under the Stock Exchange’s 
rule 5S5 (3) but North West had 
planned to move to the USM. ■ 

Oliver’s offer is seven of its 
shares for every two in North 
West, which on the basis of 
yesterday's Oliver price of 19p, 
values each North West share 
at 6&5p. North West's shares 
rose 16p to BOp yesterday. Oli- 
ver has a 1A2 per cent stake in 
North West. Both companies 
are currently loss-making. 


Royal Insurance 

Royal Insurance has reduced 
its holding in TR North Ameri- 
can, the £7Qm specialist invest- 
ment trust managed tor Touche 
Remnant, from 9.55 per cent to 
8.76 per cent 

Finlay Packaging 

Finlay Packaging, the 
Belfast-based colour printer 
and packaging materials com- 
pany, has agreed to.buy Olym- 
pic Containers' for vaam 

Olympic Containers is a 

Stockport-based manufacturer 
of spirally-wound packages 
which made pretax pro fit s of 
£199,000 in the 44 weeks to July 
31 1988. Consideration is in the 
form of £1.4Sm of loan stock 

and Cl-Bfim of rash. 


Plantation Trust 

Plantation- Trust Company, 
investment group, has 
appointed ~N JLRothschild to 
advise its defence against a 
£10m cash bid from CDFC 
Trust, which is advised by 
Morgan Grenfell. 

Separately, Plantation 
announced the appointment of 
M r Pete r Robertson of M&G, 
investment wa^^ pmip nt com- 
pany, as a non-executive , direc- 
tor. 


mortgage rates rose much 

higher. 

Group turnover was up 22 
per cent to £529m (£432m). 
Including £30m eg commercial 
and ind us trial property dispos- 
als. which generated £7 J2m in 
profits. Barratt is to expand its 
property trading activities, and 
expects, to realise a farther 


forward of £4.7Ul 
Net assets at end-September 
are expected to be £4. 87m, 
before taking account of the 
» yriai dividend. These, how- 
ever, t n«*tod*» land and h rrilrl- 
ings last valued in 1965 
Included at a net book value of 

ffl Srw 

' Yesterday, CH Industrials 
Mill Hwt the acquisition would 
enhance its specialist engineer- 
ing and design division and 
pointed out that it already sup- 
plies many components going 
into cabs. “This allows us to 
offer a bigger package,” said 
Mr Tim Haariey, «4 w ii maw 
CH Industrials said* that it 
had no plans for disposals 
post-acquisition and expected 
to run Motor Panels as a 
self-contained subsidiary. 


£20m from disposals in the cur- 
rent year. 

Housebuilding activities in 
the US made £5.7m (£4m), after 
film of exchange rate buses. 
The timeshare operation, 
which co n tributes less than 3 
per cent to Barratt’s annual 
sales, suffered a small loss, but 
Is now trading profitably, 
according to the group. 

Barratt said its financial 
position was extremely strong: 
about £i00m of various loan 
facilities was still to spare, and 
gearing stood at about 16 per 
cent (14 per cent) at the year 
end. 

Some £150m (£l20m) was 
spent during the year on keep- 
ing Barratt’s 2%-year land 
bank up to date, and the group 
said between O50m and £16Qm 
would be spent in 196669. 

• COMMENT 

Even stripping out the com- 
mercial property profits, these 
results were better than most 
analysts had expected, with 
the high dividend pleasantly 
surprising or worryingly gener- 
ous rift pftwBng on one’s point 
of -view. Barrett's shares - 
poor performers ever since the 
crash - rose 13p yesterday to 
179p. Opinions on the com- 
pany's future prospects hinge 
on how one views Sir Lawrie’s 
parting words. The first half of 
the current year is probably 
tied up, with good forward 
sales, but his forecast that the 
average price of Barratt homes 
will rise over 17 per cent to 
£65,000 in 1988-89 - albeit com- 
bined with predictions of a 
slowdown in the south east - 
sounds over-optimistic against 
moat other prognostications. 
Forecast pre-tax profits of 
about £70m in 196689 put the 
shares an a prospective multi- 
ple of about 7, similar to other 
housebuilders with less turbu- 
lent higfnripq 


Panel raps 
Travis and 
Sandell on 
meeting 

By Philip Coggan 

TRAVIS & ARNOLD and 
Sand ell Perkins, the builders’ 
merchants, have been rappped 
by the Takeover Panel for 
holding an analysts' meeting 
on the day they announced 
their agreed merger last week. 

Under rule 19.1 of the Take- 
over Code, all shareholders 
must have equal access to 
information revealed during 
the course of a bid. 

The boards of the two com- 
panies state that they “regret 
that the situation has arisen” 
but confirm, at the request of 
the Panel, that no information 
was revealed at the analysts’ 
meeting that is not in the pub- 
lic domain. 

Since the two companies 
announced their proposed 
merger, Meyer International 
has launched a cash offer for 
Travis & Arnold of 50 Op per 
share. The Travis board rejects 
the bid as “totally unwelcome 
and inadequate”. 

In a circular sent to share- 
holders yesterday, the Travis 
board says that a cash price of 
500p “Is far below the true 
value of our business”. 
Instead, Travis recommends 
that shareholders accept San- 
dell’s eight for five share offer, 
which on yesterday's Sandell 
price of 245 p, values each 
Travis share at 408p, including 
a special dividend. 

Mr Tony Travis, the chair- 
man of Travis & Arnold, said 
the merged group would have 
exciting prospects as one of 
the leaders in the builders’ 
merchanting industry, and 
that shareholders would be 
much better served, In the 
longterm, by taking shares in 
the enlarged group than by | 
accepting Meyer’s rash offer. 1 


All-round growth gives 
Bank of Scotland £87m 


By David Lascellea, Banking Editor 

BANK OF SCOTLAND ~ 
yesterday announced a 56 per A 

cent rise in interim pre-tax 
profits. But stripped of special 
factors, the underlying tKP r ' 
improvement was a more mod- 
est 11 per cent. * 

The Edinburgh-based bank a- 

made £87. im in the six months ester 
to August 31. In the same 
period last year it made '- V 

£55. 7m, but this included the 
effect of £2L5m of special pro- ■ ** 
visions against Third World -- 
loans. '1 

All parts of the group con- 
tributed to the growth. Mr 
Bruce Pattullo, chief executive, 
said he was pleased that sub- Bruce 
sidiaries “are now also making maWn] 
a lot of the running" alongside 
the clearing bank. np r ^ 

The Bank of Scotland itself After c 

earned £6L8m (£37. lm). Exclu- i oans 

ding the special provisions, bank’s 
profits were up five per cent, ^ 

including an increase in the ^ $19S 
mortgage book from £l-3bn to A 

£15bn, though the full benefits ‘ 
were not felt because mortgage esr ’°,„ 
rate increases lagged behind r ? m ~ 
those in the market. electro 

Further provisions were , CB i r 
made for bad and doubtful a 

debts incl uding a farther addi- 
tion to specific provisions for 
Third World loans, raising nesses, 
them to the equivalent of 358 Amo 




Bruce Pattullo - subsidiaries 
making a lot of the running. 

per cent from 33.1 per cent. 
After converting some of these 
loans Into other assets, the 
bank’s total exposure to prob- 
lem countries fell from S234m 
to S198m (£U8m). 

The bank said that non-inter- 
est-bearing deposit growth 
remained buoyant. The group’s 

electronic home banking ser- 
vice (HOBS) was now attract- 
ing “a significant source of 
interest bearing retail depos- 
its”. mainly from small busi- 
nesses. 

Among the group’s subsid- 


GrandMet offer extended 


By Usa Wood 

GRAND METROPOLITAN, the 
UK drinks undertaking battl- 
ing with Pernod Ricard, the 
French drinks group, for con- 
trol of Irish Distillers yesterday 
formally extended its increased 
offer of l£5^5p per share until 
October a 

The extension is theoretical 
because GrandMet will be able 


to have a new 60-day timetable 
for its increased offer after Per- 
nod Ricard posts its bid of 
I£4.50p per share. 

GrandMet was granted per- 
mission by the Takover Panel 
to increase its offer after Per- 
nod Ricard sought to gain 
Irrevocable acceptances to a 
proposed I£450 per share bid. 


iaries, North West Securities, 
finance house, raised profits 15 
per cent to £l5.2m. The British 
Linen Bank, the merchant 
banking arm, more than dou- 
bled profits from £4.1m to 

£8.7m. but this included £3m 

r ealis ed from an early property 
lease termination. 

The Bank of Wales increased 
profits by 8 per cent to £l.-im 
which the bank said was ’’cred- 
itable" given its high expan- 
sion costs. 

Total assets of the Bank of 
Scotland group amount to 
£l2.4bn. More than half of its 
lendings are now outside the 
Scottish market 

• COMMENT 

Bank of Scotland has produced 
another solid half year's 
growth by concentrating on 
businesses it knows well, how- 
ever humdrum, like its pay- 
ments processing activities. 
The results, which were much 
as expected, might even have 
been a few million belter if tbe 
mortgage book had enjoyed the 
full benefits of the rise in mort- 
gage rates in July and August. 

The additions to the provi- 
sions also underline the 
group's conservative approach. 
However the 14 per cent 
increase in costs looks on the 
high side, and points to a ris- 
ing trend which has been visi- 
ble at some other big dearers. 

Although the effect of the 
recent rise in interest rates is 
fairly neutral at Bank of Scot- 
land, it is bound to coni credit 
demand, particularly in the 
housing market which has 
fuelled a good part of the 
group’s growth this year. The 
second half may not, therefore, 
be as bright as the first. 

The shires gained 3p to 3 59p, 
a multiple of just over 12. 
which keeps them at the high 
end of the banking sector. 



£61.5 MILLION. 


An outstanding product range, 
service and innovative management 
have together contributed towards our 
record £6 1.5M profit. 

In the UK our National network 
of 19 housebuilding subsidiaries are 
ideally located to meet the strong 
housing demand which has now spread 
from the South East throughout the 
whole Country. 

All our UK subsidiaries, including 


Commercial, Leisure and General 
Contracting are structured to ensure 
consistent and steady growth. 

Our Californian homebuilding 
subsidiary produced record profits 
and is now expanding in an area of 
high demand. 

At home and abroad we have 
product and people now taking the 
Group forward into our new era of 
expansion. 


mmKCr RESULTS - Year ended 30 th June 
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Laporte advances to over £50m 


By Peter Marsh 

LAPORTE INDUSTRIES, the 
speciality chemicals company, 
yesterday reported pre-tax 
profits of £50.6m for the first 
six months of 1988, compared 
with £34, Om for the equivalent 
period last year. 

The figure included an 
exceptional item of EU.6m rep- 
resenting the profit from a 
land sale. The pre-tax result 
before this item amounted to 
£39m, an improvement of 15 
per cent on 1987. 

The result, roughly in line 
with expectations, was 
achieved on sales in file first 
half of £252J2m, 12 per cent up 
on the same period last 
year. The shares responded 
with a fall of 15p to 396p 

Earnings per share were 
lifted from 16 Jp to 2Z9p and 
the interim dividend is raised 


to 5p from 4.4p last time. 

Mr Ken Minton, chief execu- 
tive. said the profit figure 

resulted from steady growth in 

all divisions. 

In the past six months 
Laporte - in which Solvay, 
the Belgian chemicals group, 
has a 25 per cent stake - has 
spent £37m buying eight com- 
panies. Acquisitions in the past 
three years totalled about 30. • 

Profits in the building 'and 
timber-products division 
improved, said Mr Minton, and 
the division concerned with 
absorbents - a range of chemi- 
cals used in industrial treat- 
ments, toiletries and as cat Ut- 
ter - also recorded 
satisfactory progress. 

There were similar good per- 
formances from electronic 
materials, fine organics and 


paper-processing and water- 
treatment chemicals divisions. 

The overall performance of 
Interox, a company jointly- 
owned by Laporte and Solvay 
which contributes about a 
third of Laporte’s revenues, 
was marginally better 

• COMMENT 

There was little in these 
results to dispel the general 
satisfaction felt by onlookers 
about Laporte’s ability to gen- 
erate cash from the faster 
growing sections of the chemi- 
cals industry. The company 
has built a reputation for being 
good at spotting niche areas in 
the sector where it can bnOd 
up profits. So far. moreover, it 
appears to have avoided any 
significant blunders in its pol- 
icy of buying up promising- 


looking small concerns and 
integrating them into its man- 
agement structure. There are, 
however, some worries about a 
possible falling-off of growth in 
the commodity side of the 
chemicals industry. While 
most of the divisions of 
Laporte are likely to be largely 
immune from such a phenome- 
non, Interox could well suffer. 
Over the next year or so 
Laporte is expected to realise a 
further exceptional gain, 
amounting to £20m or mote, 
from the sale of land it owns 
near its headquarters in Luton, 
Bedfordshire. Ignoring such 
exceptional items, analysts are 
looking for a profit figure for 
the frill year of £86m, patting 
the shares on a p/e of between 
10 and 11, slightly above the 
figure for tfw chemicals sector. 


Stag Furniture 
up 56% midway 

Stag Furniture lifted pre-tax 
profits by 56 per cent in the 
first half of 1988. 

Group sales rose 20 per cent 
to £19.S5m (116.5m), with the 
Minstrel bedroom, living and 
dining room furniture leading 
the way. Stag is now one of 
Marks and Spencer's small 
group of furniture producers. 

Profit before tax came to 
£1.01m (£647,000) and earnings 
were 7ip (4.8p). The interim 
dividend is raised to 2.5p 

(1.75p). 


Young rises to £lm 

Young Group, coal mining 
company which came to the 
USM in June, lifted its pre-tax 
profit from £945,000 to £ 1.04m 
in the half year to May 31 1988. 

The profit was ahead of bud- 
get, although high levels of 
investment needed to develop 
new drift mines held back the- 
growth rate in the short term. 

Earnings for the half year 
worked through at 10.48p 
(9.46p). There is no interim div- 
idend, but the directors intend 
to pay in March a final of 3J25p. 


R and M American 

River and Mercantile American 
Capital and Income Trust 
turned in first interim figures 
showing net earnings for 
income shares of £321,000. 

Net asset value was 46.01p 
per income share and 30.28p 
per lOp capital share. There is 
a second interim dividend of 
L5p. 


Britannia rises 29% 

Britannia Group, rose 29 per 
cent to £653,000 in taxable prof- 
its for the first half of 1988, on 
turnover up from £6.4m to 
£6^1nuEarnings per 5p share 
were unchanged at 3.6p and a 
maiden interim dividend of 
1.4p is declared. 


Zygal Dynamics 

Mr Richard Coulson, chairman 
of Zygal Dynamics, told share- 
holders at the annual meeting 
that order books were a record. 
The major source of profit now 
comes from Coulson Heron 
Associates, acquired last Octo- 
ber. 


Addison barely breaks even 


By Clara Pearson 

ADDISON CONSULTANCY 
Group, market research, 
design, and public relations 
consultant, barely broke even 
in the first half. In May the 
group demerged from recruit- 
ment concern Michael Page in 
the hope of a higher market 
rating for its shares. 

Addison incurred redun- 
dancy and reorganisation costs 
of about £900,000 during the six 
months to end-Jone, there 
were also poor trading perfor- 
mances in some companies, so 
pre-tax profits plummetted to 

£320,000 (£2.45m). 

After an 8L5 per cent tax 
charge, due to an inability to 
use losses in the US, earnings 
per share came out at 0.08p 
(2.68p). There was a £l.lm 
extraordinary provision for the 
costs of the demerger. 

Mr Steve Smith, chief execu- 
tive, said yesterday that he did 
not wish to be quoted on the 
results. 

Mr Julian Broad, non-execu- 
tive chairman, said in his 
statement that he was confi- 
dent of a “substantially 
improved performance in the 


second six months,” although 
the full benefit of the changes 
would not come through until 
1989 and 1990. Meanwhile, the 
full-year tax charge should be 
down to normal levels. 

Management changes had 
been made at the Humgn com- 
pany in San Francisco, as well 
as those in the UK, and also at 
Streets Communications, the 
financial PR and advertising 
arm. 

Turnover during the first 
half was little changed at 
£40.90m (£43.04m), undeiiming, 
the company said, that the 
“strong brand names” compris- 
ing the group continued to 
attract good levels of business. 

The communications divi- 
sion was also hit by a reduc- 
tion in financial advertising 
budgets due to the lacklustre 
stock market. However, the 
market research division, 
which plana to gr pand interna- 
tionally, did well and con- 
sumer advertising is having a 
satisfactory year. 

An interim dividend of 0.5p, 
equivalent to last year’s level 
after allowing for the demer- 


ger, is being paid. 

• COMMENT 

Bitterly ironic indeed it must 
seem to Addison’s manage- 
ment that, having demerged 
from Michael Page to improve 
the company’s stock market 
profile, only bid speculation 
has now lifted the shares to a 
premium. The effect of the 
demerger was to lay bare the 
weaknesses no one focused an 
while the company was grow- 
ing rapidly with enthusiastic 
City backing. After a warning 
two months ago. these figures 
were no surprise and analysts 
left full-year forecasts 
unchanged at £2-Sm. giving a 
multiple of about 12JL For 1989, 
forecasts are in the £4. 5m 
region, but that planwt much 
faith in Mr Smith’s ability to 
implement the management 
and financial controls that up 
to now appear to have been 
sadly lacking. Meanwhile, as 
the company itself says, the 
attractions of such names as 
Taylor Nelson in market 
research and Streets in adver- 
tising and public relations are 
there for all to see. 


Cakebread Robey at £426,000 


By Philip Coggan 

CAKEBREAD ROBEY, 
Enfield-based builders mer- 
chant, yesterday reported an 
Increase in pre-tax profits from 
£322,000 to £426,000 in the six 
months to June 30. 

The company had a poor 
year last year because of 
uncertainty caused by two bid 
approaches. Last year’s figures 
have in fact been restated to 


reflect a chang e in accounting 
policies, undo- which depreda- 
tion is no longer charged on 
freehold buildings. 

This year’s figures reflect an 
extraordinary debit of £27,000, 
resulting from acquisition 
talks which have now been dis- 
continued. Further costs will 
result in the second half. 

Sales increased 11 per cent 


in the first half to £13. 13m 
(£11.75m). The directors said 
that early indications were, 
that tiie trading improvement 
would continue in th e second 
half which would also benefit 
from a £4 00,0 00 ex ceptional 
profit from property sales. 

The interim dividend is 
unchanged at 0.8p and earn- 
ings per share were 4£p (3.6p). 


Blagden £4.81m buy 


BLAGDEN Industries, steel 
drum manufacturer, is to pay 
up to £4-81m in cash and 
shares for Rumford Consul- 
tants, a maker and distributor 
of eye-protection equipment 
Blagden is initially paying 
£lm cash and issuing 1.57m 
shares - worth £2.81m at 
Tuesday's dosing price. 

An additional cash p aym e nt 
of up to £lm is linked to profits 
in the year to May 1989. 
Rumford achieved pre-tax 


profits of £543JS8 in the year 
to May 31, at the end of which 
it had net tangible assets of 
£890,000. 


Power surges 

Power Corporation more than 
doubled pre-tax profits to a 
record I£2.18m (£lJ6m).Tum- 
over for the six months to end- 
June expanded 34 per cent to 
£4.11 m. A maiden Interim divi- 
dend of L7p is declared. 


J Crean rises 57% 

James Crean, Dublin-based 
industrial holding company, 
announced a 57 per cent 
increase in pre-tax profits from 
I£3£5m to I£6£m (£5 3m) in the 
six months to June 30 1988. 

Sales rose 12 per cent to 
£84. 79m (£57.72m). The pretax 
result Included profits from 
associated companies of 
£102,000 (£157,000) and interest 
receivable of £186,000 (£50,000). 

After tax of£L23m (£748,000). 
earning s per share rose to 17.7p 
(I3.3p) and the interim divi- 
dend is lifted to 6£p (6p). 


Ivory & 
Sime in 
Canadian 
venture 

By James Buxton, Scottish 
Correspondent 

IVORY & SIME, the 
Edinburgh-based fund man- 
ager, is setting up a joint ven- 
ture with Pembroke Manage- 
ment in Canada to develop a 
range of funds »hn*a 

at Canadian investors. 

Pembroke manages GBC 
Capital, an investment com- 
pany specialising in US and 
Canadian s mall companies 
which is to be converted from 
an investment trust into an 
open-ended mutual fund on 
October 1. The new mutual 
fund will be the first product 
to be marketed by the new 
joint venture. 

Ivory & Sime Pembroke Inc 
will he headed by Mr Bob 
Stewart, a leading figure in 
the Canadian mutual fund 
industry who built up mutual 
funds for the Dynamic Group 
in Canada. It will be based in 
Toronto. 

Pembroke Management is an 
investment management com- 
pany based in Montreal which 
specialises in identifying small 
and growth COm- 


The creation of the joint 
venture is part of Ivory A 
Stone 's move into mutual funds 
or trust s , which was sig- 
nalled last October when it 
secured the services of the 
♦min, led by Mr Richard Car- 
swell, which had successfully 
built up County Unit Trust 
Managers. 

Ivory & Sime has a long 
standing connection with GBC 
Capital, with its investment 
company British Assets hav- 
ing a stake in it The company, 
quoted on the London Stock 
Exchange, is 85 per cent held 
by individual institutional 
shareholders in the UK. It is 
being unitised in order to 
became more tax efficient and 
to eliminate the discount to 
net asset value at which its 
shares have traded. 

GBC Capital is currently 
valued at about CS215m. Ivory 
& Stone expects funds worth 
between C$75m and Cg9Qm to 
be withdrawn from it on mutu- 
alisation. The reconstituted 
fund wiU be marketed in Can- 
ada 
and 
Stone. 


. by Ivory & Sime Pembroke 
l in the UK by Ivory & 


Jones & Shipman 

The first half of 1988 saw 
pre-tax- profits fall by 16 per 
cent at Jones A Shipm an, pr e- 
ritinn machine tool manufac- 
turer. 

The result of £452,000 
(£537,000), came as sales fell 
from £9-96m to £9.69m. Oper- 
ating profit was 8 per cent 
down at £497,000. The interim 
dividend is held at L15p on 
earn trigs of 2Jp (L6p). 

Kkarfold ahead 

Klearfold, Pennsylvania-based 
plastic packaging maker, 
raised pre-tax profits from 
1801,000 to 3950,000 (£585,000) 
in the six months to June 30. 

The interim dividend is 1.8 
cents (1.7 cents) gross, on 
earnings of 6.6 cents (6 cents). 

Turnover rose to 311.11m 
(310.79m). Mr Melvin B Herrin, 
chairman, said a UK licensing 
a greement had been signed. 


Increased losses at Corah 
as restructuring continues 


By Alice Rawsihom 

CORAH, the troubled tex t ile 
company which is in tire throes 
of radical cost cutting, saw 
pre-tax losses rise from £L57m 
to in the first half of 

1988. 

Rationalisation costs were 
expressed as an ext ra ordin ar y 
item of £434m. 

Corah has been struggling 
for several years. Its restruct- 
uring began in early spring 
when Mr John Foulkes arrived 
as chief executive from Hanson 
and initiated a thorough 
review of the business. 

Mr Foulkes' strategy was to 
concentrate on Corah's core 
Interests in knitted fabrics, 

underwear and leisurewear. It 
has gfrice withdrawn from knit- 
wear and closed two sm all fac- 
tories making children 's leisu- 
rewear. Corah also sold its 
hosiery division to Courtaulds 
and shed labour in “periph- 
eral" areas like maintenance. 

The £4JHm extraordinary 
item covers the toll cost of 
rationalisation. Mr Foulkes 
said that he wanted to “get rid 
of all the peccadillos so that we 
can go forward positively.” 

Sales slipped from £4fL6m to 
£43_2m in the six months to 


Corah 


Share price (pence) 
120 1 



1986 1987 1988 


July 1. Operating profits fell to 
£845,800 (£L24m). The loss per 
share rose to 6L4p (5.2p) and 
there is no Interim dividend. . 

The grou p should trade prof- 
itably in the second half, 
according to Mr Foulkes. But 
the board does not, he said, 
e xpect to recommend a final 
dividend because of the cost of 
restructuring. 

Corah’s shares rose by ip to 
75p. 

• COMMENT 

The story of Corah reads like a 


cautionary tale in the Budden- 
brooks style. The company s 
problems of P 001 profitability 
and hefty borrowings have 
been all too apparent for years: 
yet the old famtiy regime 
seemed to fight shy of sdvfc* 
Mr Foulkes. by contrast, 
has been slaughtering sa cred 
cows with a vengeance smce 
his arrival in February. Corah 
is now composed of a group of 
companies with collective sales 
of £75mor so. It is still exposed 
to commodity products and to 
intensely competitive market 
sectors. A retuni to pre-tax 
profits seems far from probable 
this year. The sate of socks and 
the Leicester site should cut 
costs awri improve cashflow, 
but will have little impact on 
tire balance sheet The gearing 
level at the year end should be 
slightly lower than last year's 
to per emit But the real task of 
revitalising Corah has barely 
beam. All in all it is hardly 
the most attractive of takeover 
targets. Although the City still 
willing to speculate that 
Mr Goward - who is, after all. 
an ahunnus of the Ron Brier- 
ley school - will be prepared 
to tackle It 


Pittard driven to £2.5m loss 


By Nikki Tati 

WRITE-DOWNS on sheepskin 
stocks, provisions on dishon- 
oured contracts and margin 
pressures, have driven Pittard 
Garaar, leather group, to a 
£2 .54m loss before tax in the 
six months to July L This com- 
pares with a £3 .8m profit in tire 
equivalent period a year ago. 

The company had warned of 
serious stock losses and trad- 
ing riifffmltiag in J imp, and its 


shares - which soared to more 
than 400p ahead of the October 
crash — eased just 4p to 154p 
yesterday. 

Much of the lo6s was due to 
heavy exceptional items. At 
the trading level, sales were 
down from £86m to £67.6m and 
operating profits from £4 .87m 
to £L05m. The company said 
that all Its principal product 
badnesses - gloving leather. 


Dinkie Heel acquisitions 


By Nikki Taft 

DINKIE HEEL, a small 
manufacturer of shoe compo- 
nents. is buying three busi- 
nesses involved in manufactur- 
ing and distributing to the 
footwear components industry, 
from Pittard Gamar. 

The companies - Odell 
Components, Phillips Rubber 
and the Enterprise. .Group 
which take' in the Phillips 
Stick-a-Sole trade mark - have', 
an asset value of about £LSm. 
They made op eratin g profits of 
£280,000 in the 11 months to 
extd-December. 

Dinkie Heel is paying £LS3m 


- vi ?m in cash and the 
remainder via a 7.5 per cent 
loan note maturing in three 
years time. Because of the size 
of the transaction relative to 
the company, shares in Dinkie 
were suspended at 30p yester- 
day. 

The • company . also 
announced pre-tax. profits, up 
from £50800. to £120.000 in the 
six months to endJune. Sates 
increased from £1.6m to 
-£L78m.- Earnings -per share 
Improved 'from 6.35p to . 0-8T 
and the ' interim divide! 
raised to 025p (0-2p). 


clothing/chamios leather and 
shoe upper leather - remained 
profitable In operating terms, 
though in some cases only just 

Margins on the gloving side 
were hit by the strength of 
sterling, especially against the 
dollar, although this business 
is now showing a substantial 
recovery. The shoe leather 
business was hit by Increased 
imports in the footwear indus- 
try generally, and although 
conditions are still difficult, 
Pittard reports some signs of 
imports receding. 

Exceptional item costs of 
£2.26m comprised a £1.84m 
write-down on stocks and a 
£424,000 provision against dish- 
onoured contracts. Interest 
charges took £L32m (£lm). 
although tire company hopes 
that year-end gearing will be 
little changed at about 60 per 
cent. 

Below the line, a £360,000 
extraordinary surplus related 
to property sale profits offset 
tor rationalisation, costs, now 
largely complete. • - . 

-:Tfce: interim, dividend, how- 
ever, is held -at 1.7SP a share, 
and in the absence of “airy sig- 
nificant downturn, to market 
conditions” the final should 
also be held at osp a share. 


Proudfoot tops £14m midway 


FIRST FULL period figures 
issued by Alexander Proudfoot 
since the acquisition of the 
wmm gwngnt consultancy busi- 
ness show that for the first half 
of 1988 pre-tax profit came to 
£14Jm, on a turnover of 

£52.11 m. 

Proudfoot, a US group, 
reversed into City and Foreign 
Holdings a year ago; financing 
came from a £100m rights 
issue. 

Lord Stevens, chairman, said 
growth in the consultancy 


business continued. Profits 
before tax and interest rose to 
£ 13.76m, against the £11.17m 
given in last November’s list- 
ing particulars for comparative 


growth demonstrated 
the group's ability to maintain 
progress, although profit from 
the US, one of the major mar- 
kets, was lower than last year. 
Business In Europe and Aus- 
tralia, however, had been 
strong. 

In the first half of 1987 the 


group made £800,000 pre-tax 
from turnover of £5 2m. For the 
whole of that year profit 
reached £S.lm including only 
one month from tire US group. 
A single dividend of 2R2p was 
paid. 

Earnings for tire 1988 period 
were 13-86p (6.1 Sp) and ah 
interim dividend of 2p is 
declared. 

The l a n g ua ge schools were 
sold and the unconditional pro- 
ceeds of £32m brought into 
account realising a loss. 
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CreanBc A Co. Lid. 

8 Law Lane. London EOR SBF 
Telephone 01-631 i:i2 
Member of TSA 
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Telephone 01-621 1212 


PRICE WATERHOUSE 
and Hie FINANCIAL TIMES 
CONFERENCE ORGANISATION 
present 
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CAPITAL 


MARKETS 


WORKSHOP 


*f»hfe Important 3-day workshop w 
1 benefit aU those responsible for 
ing capital martet activities or 
ng the vital support services, 
further information oo these 


return tills advertisement with your 
business card to: 

RnanctalTlmes Conference OiBanbaaon 

1 26 Jermyn Street, London SW1Y4UJ 

a&emath/eh Telephone: 01 -926 2323 
Telnc 27347 F1C0NFG Fas 01-925 2125 
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COMPANY NEWS IN BRIEF 


BURTONWOOD BREWERY: 
Company’s 50 per cent associ- 
ate, Coinwood Leisure, has 
reached agreement on the sale 
of its principal trading assets 
- amusement arcades and sin- 
gle site fruit machines - for a 
total of £4m. 

CAIRO GROUP has acquired 
Chemical and Environmental 
Technologies (CETech), a 
Worcester-based company 
involved in techniques for 
chemical and clinical waste 
treatment and disposal. 
CALIFORNIA ENERGY, a US 
electricity generating com- 
pany, yesterday joined the 
main market via an introduc- 
tion. it is already quoted on the 
American Stock Exchange. 
COLOROLL GROUP has 
acquired Texture Tex (Europe) 
from Crown America for £3 .5m 
cash. Texture Tex, based in 
Gwent, processes bulk continu- 
ous filament (BFQ nylon yarns 
for the carpet industry. Turn- 
over for the year to August 27 
1987 was £13m and adjusted 
pre-tax profit s £607,000. 
COWAN DE GBOOT has sold 
ADM, the principal trading 
subsidiary of its own wholly- 
owned subsidiary International 
Computer Training, to Cran- 
brook Training and Recruit- 
ment, a subsidiary of Summer 
International, for £800,000. 
Cowan has also sold two free- 
hold properties for £159.500. 
CREIGHTON LABORATO- 
RIES: Of the 916.900 ordinary 
offered in the rights issue, 
887,187 (about 96.8 per cent) 
have been taken up. The bal- 
ance has been sold In the mar- 
ket 

JA, DEVENISH has exchanged 
contracts for the sale of 9.3 
acres of land at Weymouth for 
about £6.lm cash. Completion 
is conditional upon receipt of 
detailed planning permission. 
In the opinion of tire directors 
net book value of the site is 
£475.000. 

FE&GABROOK GROUP has 


extended the closing date for 
accepta nces a nd full payment 
for the offer of new ordinary 
shares until 3pm on September 
30, du e to postal delays. 

FIFE INDMAR has acquired 
JA.CK. Scot Equipment Hire 
of Aberdeen for an initial 
£450,000 satisfied by £33,750 in 
unsecured loan notes and the 
balance in shares. There is far- 
ther maximum payment of 
£500.0 00 in loan notes. 

FINLAN HOLDINGS, property 
development and materials 
handling group, has acquired 
from London Securities 2.76m 
ordinary shares at 75p in Mer- 
chant Manufacturing Estates 
Company - representing 9.9 
per of its ordinary share 
capital. The consideration of 
£2 -07m has been satisfied by 
£250,000 cash and the rest by 
an 8 per cent long-term loan 
note. 

GT JAPAN Investment Trust: 
Net asset value 358. 8p as at 
June 30 1968, against 3478p a 
year earlier. Directors propose 
same -again final dividend of 
lp and special dividend of G.6p 
(0.3p) making 2p (1.7p) total. 
HOGG ROBINSON and Gard- 
ner Mountain purchased 
the subsidiaries of Edward 
Lumley Holdings which carry 
on its UK, Lloyd’s and regional 
broking activities for £2.46m in 
cash and shares. 

ISOPAD, heat-control equip- 
ment manufacturer, is to pay 
£100.000 for a Danish heat-trac- 
ing business and for its Danish 
partner’s half of a joint venture 
which markets Isopad products 
in Scandinavia. Isopad has also 
sold a freehold property in 
Wolverhampton for nearly 
£100,000 o ver boo k value. 

1.TO A1T LEISURE, operator of 
the London Park Tower and 
Barracuda Club Casinos in 
London has expanded its 
operations into the Midlands 
by acquiring three casinos in a 
deal worth more than £4m. 
Lebak, winch Intends to seek a 


listing on the USM in a couple 
of years, has acquired the Mid- 
land Wheel, which owns 85 per 
cent of the China Palace and 
all of the Le Ritz casinos in 
Bi rmingham, ft ha« also pur- 
chased the Carlton Casino in 
Derby. 

t.tt.t.bshat.t, has acquired 
Allthread from Bauer & 
Schuarte Karcher for £400,000 
rash In addition AD thread has 
repaid to Bauer a short-term 
loan of £700,000. AUthread dis- 
tributes engineering and con- 
struction fasteners, and in the 
six months to June 30 incurred 
losses of £22338 cm turnover of 
£2J9m. 

PARED ALE HOLDINGS has 
exchanged contracts to pur- 
chase the Star Hotel, Wells, for 
£875.000 cash. An Initial pay- 
ment of £87,500 has been paid, 
with the balance on comple- 
tion, which is expected to take 
place on October 3. 

SAVXLLS has agreed to acquire 
Davies and MDlett, a budding 
consultancy practice, for 
£450,000, to be satisfied by 
£337,500 cash and the rest in 
ordinary shares. D and M h*>« 
warranted that net tangible 
assets will be at least £50,000 
on completion, to be paid in 
cash. 

SIEBE’s American Depository 
Receipts became effective on 
August 26 and trade on the 
over- the-counter market 
SWISS REINSURANCE, the 
world’s second largest reinsur- 
ance group, said it had agreed 
in principle to buy Thomas, 
Howell, Selfe & Company, a 
UK loss adjuster. Terms of the 
acquisition, which is subject to 
negotiation of a final purchase 
agreeement, were not dis- 
closed. Swiss Re said the deal 
should be finalised in mid-Oc- 
tober. Thomas, Howell, Selfe 
will remain an independent 
firm under present manage- 
ment 

TESCO has become entitled 
compulsorily to convert hold- 


ings of the 9 per cent convert- 
ible unsecured loan stock 2002/ 
07 into fully paid ordinary at 
the rate of 24&3Q21 ordinary fin 1 
every £100 nominal of stock. It 
has decided to do this on Octo- 
ber 4. 

TURNBULL SCOTT has 
acquired Relcross, Wiltshire- 
based distrib ut or of high qual- 
ity security products, for an 
•mmal Cl drn com prising owh, 
loan notes and new ordinary 
shares. Deferred consideration 
op to SltGOfiOO Is dependent on 


UNITED ENGINEERING 
Steels: the DTI is not to refer 
its proposed acquisition of 
Woodstone Metals to the 
Monopolies and Mergers Com- 
mission. 

YULE CATTO: The chart pub- 
lished - yesterday (WED) 
showed the company’s share 
price relative to the FT-A 
Chemicals index, not the All- 
Share index. 


Worcester jumps to £2m 


A 70 per cent advance in 
pre-tax profits, from £l-2m to 
£2-04m, was achieved by the 
Worcester Group of domestic 
central heating specialists to 
the half year ended June 30 
1988. 

The result reflected the : 
expansion of the core 
business, where sales were 
ahead 70 per cent and contrib- 
uted to the overall increase in 


turnover of 52 per cent to 
£18m. 

Mr Cedi Duckworth, chair- 
man and chief executive, said 
all o peratin g companies were 
in a strong trading position 
and he expected that trend to 
continue. 

Earnings for the half year 
worked through at 5£p (3.74p) 
and the Interim dividend is 
lifted to OS2p (0.66p). 


Cl expansion in US 


CI GROUP, the 
Wolverhampton-based steel 
and engineering group, is con- 
tinuing its policy of expansion 
through acquisition with the 
purchase of MKB Industries, 
Connecticut-based distributor 
of vacuum chamber moulding 


CI will pay an initial 3200400 


(£119,000) in cash. Depending 
on profits in the 13 months to 
January 1989, it may pay up to 
an additional £l26m in cash 
and/or shares. 

MKB’s net assets at June 30 
were equal to $372,000 and the 
unaudited profits to tire mhw 
date were 3185,000. 


ARAB 

BANKING 

The Financial Times proposes to publish a Survey on the above on 
17th October 1968 

For a toll editorial synopsis and advertisement details, please contact: 

Lasrette Lecorate-Peacock 

on 01-248-8000 ext 3515 
or write to her at: 

Bracken House, 10 Camion Street 
London EC4P 4B Y. 
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foreign exchanges 


FINANCIAL FUTURES 


Dollar up and pound weakens Prices slip as optimism fades 


EUROPEAN OPTIONS EXCHANGE 


A SLIGHT firming of the 
dollar, and an easing of ster- 
ling and the Australian dollar, 
were the main features Unquiet 
foreign CTrfriangP t rading yes- 
terday. 

A rise of 0.4 p.c. in August 
US consumer prices, 
un ch anged from July, was a 
little below the general level of 
forecasts, but had no impact. 
The dollar continued to receive 
some support from Tuesday’s 
upward revision in the second 
quarter US gross national prod- 
uct deflator - another guide to 
inflationary pressure - to 5JS 
p.c. from 5.1 p.c, but following 
the CPI news there seems to he 
little prospect of an early tight- 
ening in the Federal Reserve’s 
monetary stance. 

A fall of 3-3 p.c. in August 
US housing starts added to the 
general belief that there is lit- 
tle immediate fear of overheat- 
ing in the economy. 

The subdued mood of the 
market also reflected nervous- 
ness ahead of the Tnf*»mgHftnal 
Monetary Fund meeting, begin- 
ning In West Berlin today. - 

Dealers fear that finance 
ministers from . the leading 
industrial nations - the Group 
of Seven - could use the meet- 
ing in Berlin as a platform to 
shift the currency market. 

But on balance it Is gener- 
ally expected that the Group of 
Seven will do little more than 
af firm their commitment to 
stable exchange rates. 

£ IN NEW YORK 


.At the dose in London the 
dollar had climbed to D ML8 H5 
from DML864Q; to YI34^G from 
Y133.80; to SFrl.5830 from 
SFrl.5740; and to FFr6.3700 
from FFr63375. 

According to the Rank of 
England, the dollar’s exchang e 
rate index rose to 993 from 
993. 

The Bundesbank rtoifl y>sm 
when the dollar was fixed at 
DALL8747 in Frankfort, com- 
pared with DM13686 on Tues- 
day. _ This was the first inter- 
vention by the West Go rman 
central bank, at a firing, rin« 
September 12, • but was 
regarded as too small to be 
regarded as a deliberate move 
to cap the dollar’s rise. Dealers 
suggested it was simply a mat- 
ter of balancing supply and 
demand at the fixing . There 
was no sign of intervention by 
the Bundesbank on the open 
market 

Weakness in the price of 
gold, which at one time fell 


below $400 an ounce, hit the 

Australian dollar. The US dol- 
lar rose to A$1.2830 from 
ASL2715. 

' Sterling lost ground. Market 
euphoria, following Tuesday's 
announcement of lower than 
expected UK bank building 

society lending in August, 
tended to wane. 

Second quarter UK gross 
domestic growth of 0.5 p.c., 
bringing year-on- year growth 
down to 4 p.c., from 43 p.c. in 
the first quarter, was less than 
forecast, hut failed to move the 
market. 

The pound will remain ner- 
vous ahead of next Tuesday’s 
publication of the UK trade fig- 
ures for August 

Sterling fell 1.05 cents to 
$1.5755. The pound also 
declined to DM3.1400 from 
DM3.1425; to Y224.75 from 
Y225.50; to SFr2.6525 from 
SFr2.6550*. and to FFr10.6725 
from FFriaesso. 

On Bank of ran g la nd figures, 
sterling’s index fell 03 to 753. 


STERLING BASED futures lost 
ground in yesterday’s Liffe 
market, after what was seen as 
an over-reaction to Tuesday’s 
firmer trend. The argument 
ran that the scale of euphoria, 
after August’s better than 
expected bank lending figures, 
had been overdone. The mood 
of caution was increased by 

comments made by Mr Nigel 
Lawson, UK Chancellor, stress- 

LffreLM&GBJFVniKSBnUS 


mg that one set of figures was 
not enough to establish a 
trend. 

Consequently the December 
three-month sterling price fell 
back to 8731 from an opening 
level of 8738, and Tuesday’s 
close of 87.93. 

Long gilt prices acted in 

much the same way. and the 
December value dipped to 944)6 
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from a high of 94-17, and Tues- 
day’s close of 94-11. 

US Treasury bond prices 
were a little firmer, after the 
release of US consumer prices 
in August. These showed a 
smaller than expected increase, 
and helped to allay fears about 
a rise in the rate of inflation. 
Short covering boosted th 
December price to 8506 from 
87-30. 
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THE SOFTER tone in UK 
interest rates, seen after Tues- 
day’s release of better than 
expected banking .figures- for 
August, was . quickly reversed 
in London yesterday. Sterling 
finished the day on a weaker 
note, and the mood of the mar- 
ket suggested that Tuesday’s 
mild euphoria was probably, a 
little overdone. 

The key three-month inter? 
bank rate finished at 12 Vi-12 
p.c. against 12A-11R p.c. on 
Tuesday, while the 12-month 
rate was higher at 22K-22K 


. . . tz pw otrt 

tmi *0«M* SIR 

P-C. from 12^-1 2ft P.C. In view 
of the cautionary note struck 
by-Mr Nigd Lawson, Chancel- 
lor of the Exchequer, traders 
are now likely to watt until the 
release of UK trade figures for 
Augnst, due next week, before 
making' any firm commitment 
Overnight- interbank money 
opened at around 11 p jc. but 
supped to a low of 9 % p.c. 
before finishing bid at 10 p.c_ 
The Bank of England fore- 
cast a shortage of around 
£ 200 m, with factors affecting 
the market including repay- 
ment of any late assistance and 
bills maturing in official 
hands, together with a take up 
of Treasury bills draining 
£61m. Exchequer transactions 
drained a further £i0m, while 


banks brought forward bal- 
ances £20m below target There 
was . also a rise in the note cir- 
culation of £U5m. 

The forecast was revised to a 
shortage of around QOOm, but 
there was no intervention by 
the, Bank during the. morning. 
A further revision took the 
forecast to a surplus of around 
£100m, and-the Bank took out 
£75m of the overflow, by sell- 
ing Treasury bOls at 10% P-c., 
nratoring tomorrow. . 

; Interest ' rates were a little 
easier fa Frankfort as com- 
mercial banks received the pro- 
ceeds of the latest sale and 
repurchase tender. The facility 
added a netDM2.6bn through a 
split. ‘ tender, but traders 
suggested that short-term rates 
'ware unlikely to fall much fur- 
ther, due to continued tax pay- 
ments by commercial banks, 
on behalf of corporate custom- 
ers. 

The ^ shortage of funds was 
exacerbated by A call on funds 
lent last , week through the 
so-called Section IT facility, 
whereby the Bundesbank 
draws .funds' from state owned 
banks,- and lends th«n on to 
the market 

• Despite ■ the shortage of 
funds, call 'money remained 
below the Lombard rate of 5 
p.c., and many traders believe 
that the authorities are deter- 
mined to take appropriate mea- 
sures to keep the cost of short 
term money below this leveL 
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BUSINESS LAW 


The case for a court-administered 
system of arbitration 


By A.H.Hermaiw, Legal Correspondent 


THE CIVIL JUSTICE Review 
Body, whose report was pres- 
ented to parliament by the 
Lord Chancellor in June, made 
91 recommendations and most 
of them would improve the 
present system if adopted. 
There remains the question 
whether any improvement to 
the existing system can make 
it adequate for contemporary 
requirements. It may well be 
that changes which have taken 
place since 1066 call for a quite 
different system from that 
which the Normans brought 
with them from France. 

While both French and US 
lawyers made profound 
changes to take account of the 
first and second industrial rev- 
olutions, English lawyers - 
and judges in the first place - 
fight for every inch of the 1066 
Norman system. The review 
body not only rejected the 
obvious idea of integrating the 
County Courts with the High 
Court into a single network, 
thereby deferring to the High 
Court judges who for some 
undisclosed reason feared that 
this would diminish the dig- 
nity of their office. It also 
rejected the proposal that there 
should be a single entry for all 
civil cases, though this was 
accepted for personal injury 
claims and some other speci- 
alised business. It remained on 
the fence when presented with 
proposals for relieving the bur- 
den of the Commercial Court 

- a division of the High Court 

- by means of court-adminis- 
tered arbitration.' 

Instead, the review body rec- 
ommended an elaborate system 
(tf transfers between the High 
Coart and the County Courts. 
This will merely shift the bur- 
den from one court to another, 
adding costs and delay, but 
will not create any ad d i t io n al 
judicial capacity. 

In contrast with such inertia, 
the French have since the days 
(tf 1066 made some very radical 
changes in their system. They 
codified their law. They estab- 
lished a network of lay com- 
mercial courts spread over the 
entire country and injected 
into them a strong element of 
arbitration, though they avoid 
calling it that 

The judges sitting in these 
commercial courts are busi- 
nessmen elected by the 
regional chambers of com- 
merce. This has certain advan- 
tages, such as familiarity with 
busi ne ss problems, and certain 


disadvantages, such as famil- 
iarity with the parties which 
come before them. However, 
the method used comes very 
close to London arbitration. 
The court deals directly with 
cases which present no prob- 
lems - debt enforcement, for 
example. Whenever the judges 
feel that the decision requires 
special knowledge of technol- 
ogy, trade and its customs, 
they appoint an expert who 
submits his opinion which 
then becomes the basis of the 
judgment, at least as far as 
facts are concerned. 

In most cases, this court-ap- 
pointed expert acts as an arbi- 
trator. More difficult cases are 
assigned to a bench on which 
sit commercial judges of 
greater experience and, possi- 
bly. some legal training. There 
is always the possibility of 
appealing to the highly profes- 
sional Court of Appeal. 

In the US, modem times 
made it necessary to adapt the 
1066 French system imported 
via England to the escalating 
needs of a very litigious popu- 
lation. Unlike Germany, where 
mediation and help provided 
from the bench towards an 
out-of-court settlement is a 
duty of the judge, American 
judges, as a rule, offer such 
help only when requested by 
the attorneys. According to 
Robert Coulson: “(US) judges 
have more to do than preside 
over settlement confer- 
ences ... If some judges 
mediate frequently, others will 
not In any case, mediation has 
become familiar to American 
judges. Some mediate. Others 
encourage parties to use pro- 
fessional mediators. In general, 
OS courts favour mediation 
because it settles cases.” 1 

Voluntary mediation alone 
has not proved capable of 
reducing to manageable pro- 
portions the number of cases 
awaiting triaL In the course of 
the past two decades, courts 
have either assumed through 
court rules, or were given by 
statute, the power to order 
arbitration of disputes where 
the stake is under a certain 
monetary level 

The arbitration tribunal to 
which the parties are referred 
by the court consists, as a rule, 
of three lawyers taken from an 
arbitration panel maintained 
by the court. The parties can- 
not refuse such arbitration, but 
if unhappy with the result, 
they can come back to the 


court and ask for a trial. 
Though the judge is not bound 
by the rejected arbitration 
award, one can assume that 
some issues and facts are clari- 
fied during the arbitration pro- 
cedure and the trial can be 
shorter and less costly. 

Such a system of court-ad- 
ministered arbitration was 
very popular with Philadelphia 
courts when I visited them in 
1980 and is apparently equally 
popular with courts in most 
states of the Union. A survey 
carried out by the Institute for 
Civil Justice* found that par- 
ties, who experienced such 
arbitration, liked it. Coulson 
writes: “The hearing brings 
adversaries together at a time 
when meaningful settlement 
discussions can take place, 
facilitating resolution by 
breaking the inertia that exists 
when lawyers limit their activ- 
ity to exchanging documents.” 3 

Such court-annexed arbitra- 
tion is discussed by the Civil 
Justice Review Body in three 
short paragraphs (375-377) of 
their report. They found that 
the scheme was opposed by the 
Registrars’ Association, who 
thought it was an unnecessary 
addition, (why unnecessary 
when the existing forms of 
adjudication cannot manage?), 
by the London Solicitors Liti- 
gation Association, who 
thought it would prove too 
expensive, and the Law Cen- 
tres Federation, who feared 
there would be no consistency 
in decisions (as if there was 
any consistency in the decision 
of other tribunals right to the 

highest). 

The review body thought 

that a new pool of arbitrators 
could help reduce delay and - 
quite rightly - that there was 
not sufficient evidence, that 
the system would be cheaper 
than litigation. They concluded 
that a voluntary scheme of this 
sort could best he worked out 
by the Bar and the Law Society 

Neither the Bar, which 
already operates its London 
Bar Arbitration Scheme, nor 
the Law Society seem to be in 
any hurry to do so. Instead, the 
Chartered Institute of Arbitra- 
tors came forward with a draft 
proposal. They aim at volun- 
tary arbitration, which the par- 
ties could choose as an alterna- 
tive to a transfer of the case to 
the County Court If the parties 
opted for arbitration, the 
award would be final within 
the limits of the Arbitration 


Act 1979, which makes judicial 
review possible under certain 
conditions. 

The arbitrator would be cho- 
sen by the parties from a panel 
approved by the Lord Chancel- 
lor and he would be paid out of 
public funds. Legal aid would 
be available on the same condi- 
tions as in the County Court. 
While in the County Court par- 
ties can be represented only by 
a lawyer, in court-annexed 
arbitration, as considered by 
the institute, they could be rep- 
resented by anybody, possibly 
by an expert. 

Such arbitration would prob- 
ably be cheaper than County 
Court procedure. It might also 
be faster. It is likely to be more 
congenial as the arbitrator 
would speak the same lan- 
guage as the parties. The insti- 
tute’s current thinking is that 
such court-annexed arbitration 
should also differ from normal 
arbitration by being conducted 
in public. 

Such court-annexed arbitra- 
tion would certainly be quicker 
and cheaper if parties were not 
represented by lawyers, but 
when choosing between 
County Court and arbitration, 
the parties would, as a rule 
already be represented by law- 
yers. One imagines that they 
would retain these lawyers for 
arbitration and that lawyers 
would not be very keen on 
advising arbitration if they 
knew that this would he the 
end of their involvement. 

As the proposal envisages 
arbitration as an alternative to 
transfer of the case to County 
Court, it means that it would 
deal only with cases which 
were neither complex, nor very 
important for the development 
of law. nor very substantial as 
far as the money' at stake was 
concerned. One could easily 
envisage certain limits on rep- 
resentation by lawyers; for 
example, one lawyer only, 
either solicitor or barrister. 
But such a proposal would be 
likely to unite the profession 
against it. 

1 Robert Coulson, The Future 
of Private Dispute Resolution in 
the United States. Arbitration, 
August 19SS. pages 154. 155. 
*Ebener and Betancourt, Court- 
Annexed Arbitration: The 
National Picture. N-2257-1CJ 
J As note L 
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No. 6,740 Set by DINMUTZ 



ACROSS 

1 Banger (with A bit missing) 

on motorway - that is deli- 

auency! (8) 

5 Longing for new T -shir t (6) 

10 The French hail and fare- 
well (5) 

11 Wherein Alice's intended 
stood guard, next to tree 
<&3) 

12 Delightful English composer 
absorbing Channel Islands 
circle (9) 

13 Showgirl who got it finally? 
(5) 

14 Marbles on the way north 
- and south (6) 

13 Bunt forth to scatter seed 
and shed ice perhaps (7) 

15 She must have hard lines 
sometimes (7/ 

20 To scrape bottom, doctor 
has slight advantage (6) 

22 Head ornament of Letitia 
Ravenscroft? (5) 

24 Preserve to harm French 
patient (9) 

25 Rough rip in remand-home 
gets a nea in the ear (9) 

28 Names of sisters embracing 
love? (5) 

27 Find place and settle (6) 

28 Racehorses that are bad lota 
at end of flat? (8) 

DOWN 

1 Complaint of boy in spring- 
time (6) 

2 Show}- sort of express left 
straightaway (9) 


3 He stitches paper roughly 
— to improve our delivery? 
(65) 

4 Flatulent? Use sago properly 
cooked (7) 

6 Lucky draw? (9,8) 

7 Teacher's pet not allowed to 
finish (S) 

8 Ordinary citizen overrated, 
be thinks (8) 

9 Fresh peacemakers 
employed (6) 

16 Underwriter's kind of time? 
(9) 

17 Beethoven's work has part 
also for transposing (8) 

19 Ambition is to get up in mis- 
deed like a monkey (6) 

20 One who taunts the Gamp- 
town jockey? (7) 

21 Learner relaxes and con* 
tracts ( 6 ) 

23 A pepper, say. used end- 
lessly in savoury jelly (5) 

Solution to Puzzle No.6,739 
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GUMJ Flap Seclac..3U 4352 45.70 4858' “ 


Unit Tst Mnst Co Lid 0280) 


1*10 6.05 
1-23) 706 
l-OM 1 14 
WL» 097 
hOJl 044 
|-a« 030 
-OJO 1.32 
+2M )53 
•abn^v 
•pjuiI^H 
-ainzj iB 

LOSS 


iTuJSb 

fljfa-DS 


LU aooojF 

-658.96U 


Conshni Hurt Trust 
PO Box 136, Ekdcalan. Ken( BR34XR. O' 

mCEltaHylnc Sk58 52.9M 5656 *084' 

UKEailtyAcc ■ 55.63 56.05 39.63 *0.M 

liKermnioexllra. .-: 5311 33.49 16.90 1 *057 

InunnJaHlACE 3 53.95 54.13 5758 

Property SA Inc _.. 5 3456 34.93 37.15 
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<1. Henry Schroder Wagg & Co LM 

firtapriie Noor. PBrtlMufA . 070SB7733 

feroMIAd TW. ?48l UJQ^jiMy 


£10 000 J"d stare 


7681 


1061 

Western Trust & Savings Limited 
TV MoorrcnOre. Phripan P|. LSE 0757 
tUgfiliHOwAce... ..Illib 


A Oily 


£13.77 14.47 1 1 1J8 


SS&T-*. 


hwAdMUrtorg Ami Mngt London" 
TrMwnrid Bund JTrert 


HA Viral 21 , 


S1L23 I -4.011 - 


S^6632fi 

DldbOW6l| 

5M567J3 

yW0OZa 

Ifli.+cn isiinl 


Tyndall lntenratlaaal (Bermuda) LM 


North America*. .. 

More, 

Eurobond., 

Commodity— 

NotWi. — 

Oomsu. 

Tlgor 

American 9 mm Star. ... 

Pacific Gold 


529.46 30.93 

W.S £« 

SAM 

%% 
MO 35 42 7b 
038 6 0 


-046 
+0 02 
+ 0.02 
-0J1 
•0 02 
tel 


Money Market 
Bank Accounts 

Gum Hd (M IRQ 

AAB-Allied Arab Bank LM 

97-101 CjBBta a. Loodoo EC4N5AD , 01-6296802 

MICA (£2040*1 “JlioO 9Jll 12.8 L I Mth 


8871 

Wimbled BO & South Wert Finance Co Ltd 

114 Newuu ». Lemon EU7AE . 01-6069485 

Hi0 m Cnesuc Acc . Ill H 6 S3 1 l? IM Qtr. 


NVTCS-Gnmraie to Ihue eaensd from compothe retr of 
U> Mi aeuul rjte afire HdoeliM el CRT Cr E«iy CAB; 
Gra* euiiralan i io task raste moann-cBmaMUM 
iwoi raif bit Cr frequreey unmit credited 

UNIT TRUST NOTES 

Priem are la «ea» unfeu ettanulte Mdleued are g>» 
dnbwuo 5 arhh no nrriii refer 10U.S dolUrt Viriffl •« 
allow ■« all huiiag reprw Prieot « terialn older 
Wwonce iMkn pirn wofea M ciptul gjjns u r m j 
uln bDHiMeuuaifreeof UKUm.oPmodKflrMiium 
traionce plant. * Single orrmlam Inmocr. a Offared 
price meladet all r>HniK. eicepi aganl't u~<n>isian a 
nernNI diy't prkc M Garrmn gmu S Suspended • 

YMd Mora Jeru«tu I Lr-uMIvttlon U Only taalMur 
10 dwutrir bomet V Ylfla udiam Mnwt juwnjmS 
rates Of NAV iBtreaw idea mulnw 
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FINANCIAL TIMES THURSDAY SEPTEMBER 22 1988 


LONDON SHARE SERVICE 


tEISURE-Contd 


PROPERTY 


TEXTILES -Contd 


TRUSTS, FINANCE, LAND -Contd! 


j - : '<b 

• Z Or. 

• ;u V ! 

. • ■ ■ : : ,r "! U !•' 

; ;»■ j • 

& 

~ _ l\;H 

‘ r r «* : 

We ti* 

? *■ 
- -"V: ^ 

. * 5.., ^ 

**...• M \ U-,. 

• r «4.. ti,: 

• linn ;! 4j ; 

- - * : £! -ii 

•' in * ! '-k . 

, t ;a(, iNj. 

' " 

- !.-■ ‘I 

ll* - ' 

. . r 'Hb ; ; evj, 

i 

• •; * ^ w 

‘ » 1P^ , i ! 3;: 

■ ;:v *: 

:: " ~ 

'• fie ", U'!: 
— £■.;$! 

• p'-'f):- 

- ^1- , . • I 

' ■ r 

- 

• •• . .* [: 

« ; ii. • 



.a -.-4 -fu 

\ 1 ’ll • , 

•t 

■ p •;? 

1 ' :«- ■ c'J 

• " *?•; 

■ : \ cs- 

' •' '(I 

- • ^ 

. - ** •. tflu 

<C’\: 

• - t > :\ : <i, 

r '•» ... 

• •■i .; 

- • V rlj 

- y en- 

T? 

- - - . ii: 4 ■;; < 

- r r»'n : «* - l 

.■** . '-j u 

f * * 

• ■ ; •* . i\x i. 

• - w • 

. h k*:’. 

. i :.t i ' ««■; 

Jb . * '■ r •*« ■ “4 •:■ 

*• wr 1 >n;U 

:.•! ' i:!T. 

,— • -> * 

._ . t ;■• . -xi- 

... - - 15 

.. » <•- •<:«►.■■ 

. «fx> • -•> 

W, ^ i. «• i' 

. .. •::i- 

;C> 

• *■: 

. *» . ■• ll 

. •> *= . 

r- i.* 

’ ^ -r 

■w • 


" .y. •. » 

• * . •*■ • 

i» c ; : i 
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a ..— 19.0 
■tS 11M 
*10 


{ 91 1 fil ffl 
173 125 13 

ZL8 2£39 U3 

IX 19! ioa 
- ’J« 91 
51 115 a 

., * 137*i 13 

BJB 2gf 2Z0 
143 76 

153 137 107 


’fliwtuSKlC 


113 -1 7% 

121 +1 «U 

1U +1 4.46 

253 43 . 3JD 
2S5 *12 ' - 


34 a -2 17.0 


mss 


333.4)703 361 

33 2.3 163 339 

23231&6 195 

3i Iaai> sea 

2.3 3fll33 350 

j- 424.8 313 

iSlJ.iO 423 

Trg. - iwi 
L* *4 18.9 128 

- H ^ - 425 

24 2324.3 820 

53 53383 U7 

2.4 X|l2.9 323 

4428 - 321 

dOllB 270 
2Jj43lU . 133 

^i5r « • 210 
4 4323 140 

uliaift* 295 
♦ 70 

li) 217139.4 850 


!o5Itpcim&L«.y 

JOAHW^TiOb.^j 
BWC iBs50e^i 
SatoHnttSdtiOpv 
Sartflwslte-. — .t 
JllltaS»alrCJt»„a 
JIKoa (Pvufi^. y 
irpdtanl Prsft—y 

McnPnps. — v 
bR«b6nJ|L.T 

irttis6La3_TJ7o 


ibrtort Croup-— k 

gffiS#:! 

OoSftpsPT^-^t 

Kw.iftg-taiu.T 

C*ctttffProfl20o._y 

QttutrlMi y 

So. U5*Ck 0a.ru 

*OtyluMEsa.„Y 

Oo.J%pcC»WPf„Y 

£ 1 S£Sc££firtJ 

SSSliSr.! 

msSES-ri 

ffqpi ffrf* HMw9flg 

CtnxMsEa2ss5M 

KansT«(M20r.] 


— SJW% 
-i 4j0 
iLfl 


45 12 

Z2i 625 

71-2 0.73 

IS 5.9 

42C -5 13.98 

445 +5 123 

Ufa *4 t5.0 

1 M 13^ 

323 44 4,0 

+r wi 


S-75% 

*3 0J 
— iU 
M3 


51 



* k Kt ru 
Mk - Net PirBrt 

n t3.C 2.4 4 J 

191 . — 5.7 33 3 9 

701* 2.73 2.6 52 

13 t2.£ 4J 2.7 

139b — 5.3 2.5 5 1 

187 — . $.15 4 6.6 

IOC—.. 3 0 3.8 4 0 

53-1 22! 2 7 5.7 

179 +4 7.C 3.2 5 1 

535—.. T7J3 52 L7 

97 42 94.5 2.1 6.2 


TOBACCOS 


7J 0.4 41.3 
03 63 _ 

1.7 2J36J 

Z* 33 10.7 

4J 23 U.f 

- 8.1 - 




TRUSTS, FINANCE, LAND 


1988 | 

Mi ll*l Stack 


M SS U 


TV-hiSo. 

ocuatam Hotsir, 
“ iiion l 1- 
. eT« 

taerTV, 

rasrat 

CfflMf&L 

WHfcw«s(fo5p- 
wfaWrelV.J^r 
Gro5p„_ 
OearalDp.. 



247 • 33| 33 1.9 17.9 360 30 

62-..- 12.323 S3 &2 120a 72 

141 53^23 53 9.2 37^26* 

294 «ZU 23 5.3 7.9 13lj 7 

347— _ 132 23 43 9.9 189 U 
91 - «34J S.4 4.0 13 

71 — 13.7 ifl ftj 82 44 3 

. 126 2.65 33 21 133 202 13 

51 ■*** 087 23 2J 17.1 241 14 

Ufe ..._ U OJ L3 - 23t 12 

54 -f 0.62 13 13 55.4 16J 12 

240 8.C 33 S3 7.4 181 16 

234 6.C U 53 225 26! 16 

1571— ,035 Sol 4 192 12 

282 19 
- . . ' £177 £12 

MOTORS AIRCRAFT TRADES ™ \ 


4 9.8 13 

m § 


. Commercial Vehldts . 

si iter— i fflbd--daai4s 


iX‘ O S 113 
3.7 4.2 8.6 
4 36 4 

OJ 7.1 - 

23 43 10J 
*Z XX 10.6 
33 2-2 143 
33 3.7 13 
23U5 10.4 


31 23.2 “ 

32 LL4 3L a 

2 7 13.2 “J ^ 

| | 241 19 

h * 0.41 £9 

2.333130 sn « 

3.C 3.1 14/4 2= S 

3.4 23 15.1 Ji ,? 

33 3.* 9.9 S is 

3. C 2.7 10.7 ^ i 

ZS 4.4 lt5 JS J, 

4. M33 8^ « 

4.J 93 M A 

4.5 4.9 12 

3.1 9-0 IS 


NEWSPAPERS, PUBLISHERS 


■J -fll-7! 

4J tll.7! 33( 3i)Hr3 
Ss frox i»344al 
•* 4.2 23|2.9jl6J 

13.75 1.3 5414.0 

B*33 2|3ai63 


EompeoH«M2flB.. tat 9.C 

D»selbEn49s5B3 26! — 8.0 

K«sTeni1w20^ t 53 -1 ‘ - 

JontroJSos. ZQ9..I 4th a!W3 

KfaREm-Prapi-Y U — ml25 
InsJmProp. Citl.y 38C 172 

»St^i ||5 

Deacon V 193 ^ 3J 

Dcrwnini]»39.{ 60S — 5.07 

JtfMpIflSwTto- p 73 M1JL3 

larici Horae frSc.Y 4f 

Dwyer — - Y D3 .... Zu 

CraSife- 1 g .1 ■’St 

UB40WSP95K6.Y m mi 

Ermia Cross Y 1*3 

Esu.&Agtoa 26! 3.0 

Efls. & 6» 20p._Y 5 Sm 33 
Eks Prop, tm 27m 43.0 

Do-10^icl*.9W- £165. UDCft 


In v es tm e n t Trusts 

82S| *2 r273i IX 

286 +1 23 22 

U -.... 12.41 0.^ 
as +io - - 

129 k +«t 13.4 1.4 

123 - - 

288k +1 163.7! 12 

191 ru.c L.Q 

230 - - 

130 Ollc Ll 

98 +4 2.7 U 

4*5 +7 02 - 

U +1 0.1 LO 

73 -1 - - 


19Q 

HU. Law Stack 

IB 1*« 5PWUT50P.., 1 

111 95 Do. WirrjBS — Y 

•158-130 Oo.CaaPwrnf.... 
22« i7USd«nkreiaul — .B 

93| 79ii(5eoL4ai.fa» B 

626 55£SeM.CUIo’A* J 

128 b 1U Sroc- Est In*. 8 

132 HCkcuwilo*. — I 

2< I5pe. Wenaan. v 

Ul 83 Sea & M*rt 'A* 5s_j 
107k 9Q Seat Men. &TO-. 0 
93h 85*, ieamafouITRhC-B 

52 23k Do Cm-..— B 

113k 1066 Da Stepped M V 

104k 96 k DcZeroDWPrf v 

15 4k Do Warrant*. j 

753 6555ec. Alliance TSL— 3 
128 83 5«a«d Marta hw5!fav 

1« 94Se«*ftl**7fcSc«..j 
89 69 Sdea, AwulOp— 0 

94 B6D0EalAdLflMri— V 

9B 87Dfl.EqWLJilfm.-V 
24£ 2CE SWrKlwJOfl— -V 
i 0271; CUlb Da UpeCn* In — V 
lit 91 Smaller Cm MT&.y 

« M Sphere iw.TtL V 

12 7 Do. Wrara. V 

lit 95 Strata Investments- v 
106 33 Stratuai her.T«..._ v 

127 B1 rR Australia Trust.. .y 
76 65HI CIO frf London OftU 

128k 103 HMmL AGenersL.. a 
101 73 rR Nortk Arwrica.- v 

62k 32 ntPaeltlcl«Tst5o_i 

53k 40k TR Prop. 1n» TS — 8 


+ ar R* 
- Nit 
+2 U 
♦1 


9t +1 a2-?f 

5U +10 2fa( 
125a +2 *2.7! 

125^ *£ A 2.4! 

91 +1 . 4.1 

91 *2 2_ 

98^ +k afaZ 

1M +k K5J 
181 


ZSfe ii 

.•“jb a 

54a -2 

U — ... 


4.4 62k 32 

25.5 ^ 

3i 

- Ul 1» 

2.4 222 194 

9.1 £U»g£94^j 


S +4‘ 3X 



5p — 


GaraBtf and ObfarUtelan 



KSr«: 

Bl Ponlaao 50c.. 8 

B3& 

fefaMlNtSi) 
Hammcnoa *A*—« 
Baflo«rDr»alOp_Y 

essftsad 


S HH Metro. Oev-,1 
■cPoOSaOL- 

lennjra Invest 

town Prop. 5p~v 
AtnCityProp — I 
Aina Properties... | 
Do 8t> pda 200045 y 
LaadStaaitlesEL-i 
h.lOaclsHlM292S| 

nj»dUase50cJ 
Local Lfld. Grp- %-.( 

flabncCorwJknf— v 
Da.6kocCvPf-.v 
LadniknrataSa-fl 
Lan.SeaaHleslSp-vl 

l ^fiiinav gfcm M 

DoTpcOrlaUWft! 
Do. 9pc Col ‘94-99- v 
Do9-2SpcClLfl‘99$ly 

MEPC. a 

llarkhotk y 

Harier Estates Sp. y 
McJneronlOp.— , 


EJ' ^ 


+5 U> 

± HQ 

_.... 4J5 

114.6 

+10 • 3.4 
1 2 5k% 

OJ 

<573 

n 9 ? 
*2 7J 


471 +U 9.C 

42t +12 r7JS 

121+1 273 

18! 6.0 

249 -5 6 3 

154 +1 4.7! 

4! OS 

23* +1 7J 

195m 07% 

224kl 09% 

037* 09k% 

£26 +3 113.0 


23 3J 19.7 
4J 1.3 193 
3j 0 4h 9.9 
LI 22 26.7 
3.2 32 12.3 
3J 21 12.9 

3 l^i 


llertnle Moore 5p_v 
Merlin latl Proas- 8 
NtofleMBUlBiapv 

MoontleVi— p 

Da525pcCwPf-V 

kkcntrie«E5ls.5(i_{ 


UurtdowlA. !. J j_| 

MeMCnwdU5p.i 


53 42 
M +k 
£112 k 4l 




100k BOk Do Supp’d W v 

100k Sk Do. Zero PI — ¥ 

ul 106 rRTrestetsCefp*-. 6 

222 194 r triple Bar — 0 

ODD*? £94k 9p6pc.Cn.La2002— y 
102 89 TingsuDsalTstlacy 

345 265 Dg.CM.lP. V 

435 378 nmwrflrtca Trust- p 

251 200 DaWanaou. V 

128 106 TTwofl U5M Ttt 50p. y 

55 37k DoWanaati. 

SU 283 Tor. invest, lac. y 

70s 625 Oa. Cap- v 

176 151 rrHmneUMttt- -V 

93 8irrtpltwstln6.50p.-v 
031 £11/, Do. Capital CL— .y 
121 103 DSDCInv. TsL _y 

56 46 Jjlaeftlae. 10n — i 

136 117 So.6kPcGv. P* - 

147 101 Vantaw 5ecamies IQpy 

55 48 r Lk In, Resources...— p 

250 175 WAhU bn Ts5p- V 
116 101 Wliaa lav. 8 

M 34 Do. Warns!* Y 

126 114 veoman Inc 12kP-V 

sa taste. Cap- lP * 


88V 

127 +1 
206 +3 
SKk 


12S*|L 

r i 

uiy" +2 

42 +2 


d OIL AND GAS-Contd 

^ wg% L. te* frfcjj*'-* «d jc-TT 

>■* 78( 26 pPtkoOH 78 .. .. - - 

691 47 ptejoeoe 12kp— v SI . 

f £2491 £133 iPnnrfWa&A. CZMfe -8k Bfe380 2.7 

“ *; ; 

] J StSfSf^’ “5‘i? : : 

iZ £67Vk59kfanalOad>Pl.lO- lUjln C2SCV IS 

_ 59 19 Sandpiper OIL - if - - 

.7 ai Z34^a«»A02St 164 -6 «17J<41 

•; 217 150 aScfPtre Ifcsj 181 +1 - . 

5 01.V 964 Shell Trans. Aep — u 9S2s +3 tASO 16 

't 7? 66 Do.7od*f. LL — ,.v 69-.. iK * 

,, 340 lSSilttlMfc.— -V 311 -2 9.D 3 8 

- 25 15 tSodPwtSlks. 40p v 17... 4. - 

173 91 ioveiwon OIL. *171-1 - . 

,, 83 3£ 3S«ni08D«jla.- «... - - 

I A 17 llI*Eoeiwlte V -+-*2 - - 

18 C67k C7« TcrasatoCrw...— »« 04k% - 

_ UiOVk rouhCifT'PnB OJ ... . 040% - 

. JOC li< Trtvstt Europe So., i 1M -3 - - 

34) 4HortarReslr5*-y 15 -1 - - 

.a Old 158 Jltracur— c 237a +2 l»6J 1 2 

l2 9U MtpWteadstoeASOe.. 71 7*1-1 -i 4 

•A OVERSEAS TRADERS 


01 12% - 

631 +12 26.C 13 

28! +3 16 75 2.7 
387k fUk 611 M 1 S 
11) -2 *0.5 3 9 

46 25 1.9 

3 73 +4 17! 5 4 

327 *4 17! 54 

311 +1 A6 5t> 51 
£172 -X 09% - 

134 .... 2.^ - 

rOllt 13 
91a ... . 12.1 4 7 

31.... 1073d 3 71 

PLANTATIONS 

I l+ w l Bf * I 

SM i Price I - I MM ll 

Rahhen, Palm OK 


MINES -Contd 


1988 

HI H*sh . La> 


6 SjlU!) 

9-S - . 

3 « 9 2 5! 

qib9 -130 

H jss 



Stack 

iSihn CoWflrtU .. . 
i5outhnn Pacific. . 

’Southern Res .... 

6eulMtfVmii«25c. .. 
Sparoot MtningNL . 

Swan Brs 20c 

Wen Coat s 25c 

Vest" Aiming 50c . 
wum Creek 10c . . 


Tins 

I lltam SMI . . 

hdiuMSAM..! 
iZ’jp . ■ ■ v 
llaMng IOC 
n SMi 
Bni&Ul 

■ntiapjonS lie. 

95tTroMn&Ml 


Miscellaneous 
bolanf leuv U Inmp 9p y| M 

11 Do. Warrjnti. . .. V ** 

27k a rwlo- Dominion .. . 34 

70 Suite Mlnlnp lOo y 7! 

331.- PCotJJt Res Coro .. 44 

103 Cons Mirren. lOe US 

57 VORk Inc 82 

25 k }£nnr> Inl IrlOp y Zt 

14 Kiglaina l/V 5p P 41 

41 Elmar Cipin as 

65&if«'wi{hh« * 90 

607 turmio Cote Mines *19 

105 »h igmrtoa On 127 

7ti2 Homctuie UigiRfl SI.. 789 

21 rtKiruiurr Rncinrei y 21 

71 »M;Finler Ar 3 Lair. 78 

21k*kcwSaHn>RrsCSL U 

XXWsnngaie C51 SSt 

ffi 0r-Ou^^^ Rn . . . 21 

2 10b o 4590 

o 41-ix ’45-00 .y £2«i. 

norcoRK loc {. .. 1J 

ourvj Croup Ido. . y 171 


Uar oiv | rw 
- Met I fulfil 1 ! 


127 -7 

789 -23 pQlOe 
21 

7 iS s 

W -6 
21+4 

4590 >34 ill 5 3 4 
L229 1 - .IS 09*1% 37 1 

1711 -3 LbJ ie 


THIRD MARKET 


45* ._... 15.4 
L4 

86 +1 12.7 

225 OJ 


112 92 

175 138 
135 HQ 
C4SVM0V 



2™ wi ll « ■ x 

4H til 43 23I12A w; n« 

47! .._. mfi 3.J |3i 3.7 JS jS 
U1« «3 1.4 43703 a 

67! -JO 020e 3J 1314.7 gj g 

133a 13J ,13143 ^ 

ioa -2 14. c uioaaojd S3 g 

134 ’HlUfWJ lSI W 

114 +2 5.11 Z.4 31 230 JS ^ 

473 -2 Cft ' 4 0.4 ■ * oSanjrL 

EZ4* +6 4JX> 4 2.4 * nfLSnn c 

20 S21 4JL 2.4 EL3 

146 ~h 5.92c 2! 5./ 13.7 jjSgrS nf 
483 -4 IOX 2.8 3J 13.0 

181 L42 X3 il 10.9 9J ji 

111 +1 3! 2.1 3,£ 153 eo3 288 

1M -3 15.C 21 3.7 12.9 

3N -3 19.0 L7J 6jll0.8 {S 


PAPERjPRINTING, 

ADVERTISING 


-3 15J 4.* 

18X 2.1 

dL5 4; 

-a 32 3J 

— tioj) i: 

+5 A7J 2J 
a0.7l - 

— 4375 31 

aij, . i5x -2.; 

+6 . 97! 5J 
...._■ 4W! 3Sl1 
S IOX 2.1 

LD.44 44 

LL75 3J 

3.0 < 

0198ft 31 

+4 121 2.1 

M! 21 

2S Ll 

00 t 4J 

+2 25 2' 

-3 2J- 8J 

*6 3! OJ 

L3J4 3.: 
+3 110.7 2.: 


IMntMHlta.y 

UWcHMIlICv 

teba P 

J8btes—»_a 
am Proas. Ufa. y 


RegaHa*. 8 

Re9eBttren.lOp._B 

Rottiauflh 2Du (I 

KatamBLM02_ 
51 M0dMBlO4_.fi 
Scot Mttrap. 20p-.fi 
SbaftesterV-...— y 
5keatbaflkProp — y 

Bgj&fc 

StecblrMSaUUk) 

51angll EstS ■ 

DoSpQw.9M4y 
Do.SWta2009v 
Da 11 k pc 2019. y 
Da 6pc Ct.&2003. y 
StMHendPH».fe_fi 
DaSkpeCeiufipf.y 


Town Centra y 


'raffatd PartL — y 


.2.913.9 «7i 

Jm iS 

1:4 2L8 *14 
43 1L7 -15 

ISiS -g 

h e :s 

t ut 3 

M.9 • 
£l 
12.0 
3.N1L8 
0.£ 29.7 
27 12.0 
Zt, * 

2.6 16.8 
2.7 143 
27 173 
43 24J 
2.C 163 
4.4 103 
1! 93 
XX 58-9 
3.4 10.7 
33 15.9 
32 103 
1.4 2D _Z 


TrMUaNMp.Ufay 

ffiftS;! 

fa rated fat. ZObu-y 


asiiisd 

BBnlaft C aa atri. J 
tfood U.D3 lop-r 


^1871 +2 


93+1 

U3kl+k 


. to .1 H - 
0^ La L9 
22! Zj 3.9 
3.C 18 53 

hi 

17J 2J3 3.2 
08ft ^ 29 
ttlZVft 16.9U0.7 
qUkftM.7W*4 

5 i2lo alii 


16432 L3 3.0 
«d3.l 73 13 
L2.C *.32 
OA7 LU oa 
5-C 5.M0.9 
gaOAf 33 1.6 
15.4 l3 3.0 
20.0 Ln 23 

4.0 3.3 <8 

721 4111 

2.1 LS2J 


2tn *l i6j 
156 k] +1 *oi 

. ^ A 

171 +5 

1B2 11.7 

241 +5 1L35 
171 +3 6.45 

73 +1 Lfl 
76 +2 

334 ....... M.B 

34t 20. G 

151 +S Q12ft 


+1 L14 

l 21.7 


121 +1 136 

DUk 07ft 

It *8 

111 +2 0.9 

1*1-2 2b 
201+2 .103 

^+| 

-a i a 

Z67flk DU 


I 

+1 16 

+3 Z_5 


1M M73 
71+1 

*7^....-. M2.6 

u ZZ 

115+1 Ll 
53 +*a 

139V +1 432 

xah +k 3.0 
27S +6 13 


73 

I 19 

r +4 23 

+5 6X 

+1 0.06 

I +2 b$JB 


44 +1 01. 7! 

147+2 a34 

325 +2 tl4J 
Ilk 

£27k 

160a 92 


Land, etc 

+ ar Mv 

Price - Net Or 

k.C. HoJd/nM 5p_v *5* +2 00.63 I 
AOtegwortA LOo-V 241+7 US 4 

anben Huron. y 73 +2 25 2b 

teateaniatedF.Irwy 31 +1 

*KotetBUHUti.-V SC ..._. OKU 3.4 
Oo ScSanPriU.. 50..— 04.9 - 

Wle Trust - v 11 +2 tS.C U 

met Trust lOp — y «ls 3! L6 

Asvc-Hrvianes5p..Y 7i ii2.^ 4 

Atlantic Sees. y 13 „... 

AuUxjrty Irrv. 20p.y 215-5 6 
MWD Secs. 10 b. y lit. a3‘ 

^o^eSivWW’.I Ut r 

BaHka KfagOKlOO- £431+4 07 

£HtafejGMtafcCa_v ITS toil 

Btetedi.lns.2m-v 82 1J 



67cf +i" 1012 1 

ill.:..:] wa 


Lon 

Sloth 

634 

56 Bamni ?r> 

5b t 

Tvrrprvr twri* lOp 
nunurtift. IT a. . 

Ik a 

larmean rtioe: Is 

57 l!l^>fWjmr^p 5p 


I* nr Oh 
- 


I EO r ■jMim 

Oik! fiUUssam DoomU I £ll»a| .. J 10 o| 3.7 - R ^, 

04k £19ftmritCrp.U— £24kL 45 0 11 2.4 

2351 200p*vaalCo. 1 2C5T . . 3C J.7 20 

WS OlOtWlKUmsoaD J 7lfl I 20 S 2.7 3 7 £ 


MINES 


210 -5 | 6.04 23 

lta..._. 03 70 3.3 
I3a..._j z a 5.1 


Central Rand 


M -2 14.4 1.9 

89 4.8 29 

a ..... 20.0 2B 

41. 1035 6.0 

61 *.! 2.7 


SI -i *2J 
151+1 5 

71a +1 al- 
ii 


c*7vi+d 


SHIPPING 



CZ7U+U 050ft 5-2 0.8 
*2+1 . 12C 3J 3.0 

UST-1 06 21 3J 

a-- v&'ti a 

3 Vr: • : : : 

367 ■- - - 

2» — 11035 2J 5.9 
S3 +10 12ZX Zt 5J 

53+1 - 

12t 5k% -I 5.7 

152 +2 63% -153 

IP4 +8 6.7* H 83 


-* ’ 7.* 
+3 1s3- 

+2 14! 

+5 M43J 


Dld+t 43 • 

199 14.48 *3 

-Ml :i=; - ft. I 3-9 

25! 17.1 39 

328 +2 K1Q-Q 3L3 

ill 4.0 33 

262 -3 ttt 3.7 


j+13 IMOt • 
I -1 15X XS 

3-6 10.C 3.0 


SHOES AND LEATHER 

taacsi m 


Lambert Hth-20st 

Pluardunar. * 

Stn>m4 FW«r — y 


8! 2:81 ft* 
5.1 3.2 5J 
03 2.2 51 


132 +1 
$2 *Z 
CSV -h 


7! +3 . ■ 

fid . — ' tlJ 

941 Uk 1M1 

82 +1 63; 
3M +S ftL* 
(2» **t 070 


[ 123 

12.7 fa 
EL5 m 
12.2 t&i 

9; 

1L9 rr 

r, 1 
■J® 

133 ■. 

. 

10.9 


SOUTH AFRICANS 



? SrtUiiDla Arrow... a 183 5_, 

Da9peCw 95-2000. y)£146 k -1 Q99J - 

Brti 4Cwml0p_.J HI iB.Ot 1.9 

3a4.75pcQnPrf_.v *2...., 4.7S 

Da76pcCV.2000..y £82 -1 17V9W -I 

Sim-AodHiaa 10p.y 99-2 133) 2-1 

CenbfavVM.ep.Sp.1 Tkw 

CJndoirrlwr. y 390a +5 19. 

SSSML' i 

Close Bros y 180-2 14, 

•Comp. Fla. Sens — y 293. 4. 

tennlWJAGU-. £23—.. 20. 

■FT firm* .y 41 103 

EdlnbaNrFd-HM-y 2M 9. 

lx LanralOp..— ..y 43 +1 0. 

HTe*tre6 lOp. .... y 49 

Froafirwp v 941—.. 17. 

3PG I M -1 42b 

i.T. Mana-lp..— y 151+1 5. 

ITVMikSwSOiLv 71a +1 alJ 

Do. Wrrtrts y 11 — 

fSMOflonalJOJO- 480 Q5C 

jorett An. LsMv—y 91 

JGuaehoroelp— y 61 L 

Do. Warrants. y II—.. 

HaFnla lav. £27 V +k 071 

laaArosAdr.TKh.-i 165 

Harrejr&T. 20p...y 42t 18. 

V«wPar SM— ... K «6Jt 

Hcnde>sanAdniCp-Y 71 C +15 Z7. 

Hantfag Croup.. — y 151 6. 

m. Fm. & m. Co- v « 4. 

Inti CKy Htdjn— ..n 125 +1 9. 

nLlnf.TsL^TaJj 625 012. 

nesUnentCa :yi 41 t)0.6 

van & Stew aip.y| 131 — 5.7 

fJotatsoo FrylOp. n 95-3 12. 

KataniKSK IOC — - DIDO 

KwaimMp. .yl Sfe +2 1. 

U.T.HMgi M 121 +1 7. 

J»fcSJI*teltfa-3 27 +1 M3 

LndnEitM>fa.20M 171 2b 

Kandan Fdrfaltfa*. ■ 162a +3 ub. 

Lon. McRhaat — yl *dw -1 3. 

Do. Defd yj n — 

Da76ptQr200W6rj OM - .... J7V9 

UAI5p. 1 »kB*| 4. 

H.&S.Croep__| Mi +k it. 

MajedlehMS.10p.fi 2E +2 6. 

UekJlie Street kaa-y 95 2 

Jo, Wnront6...—y 27 — 

UemiyAstMft5p.y 593 . — 12. 

trt Home Loans 75p y IV -2 156 

CM. 7^pcC*«._y W. — 7k1 

De3kpeC». In 2005.1 £Wk« +4 089 

4ewm*rt«5m_y 61 

Jeema Cora. fi] 1. 

temnbelOp— y 54 +1 L4 

Parrish 5p y 181-5 L 

Perpetufa— y 95+2 2 

Perti5dW.7a.RI.H_ 494 -15 _ 

taSanceBMo r ,y 92-1 i2 

Do. Warrants . — y 22 ,..._ 

Rottasd Trust lp_H 43+1 0J2 

Ham Fond <C*r«raJ- 841 

Slhrermloes2*iP.-yj 131 „... &LZ 

Steaer & Fried laStod 74 H M2. 

SrolUi Hew Court., y 161 -2 8. 

3o- CnvPif 50p~..y 91. — 6. 

SaroHlOOfl 1 176 +3 4. 

ranptasvdarasuUv ub — <U£ 

HaJ Euro Fd. Pta... 595-15 

rtansam.Scn.50L 165 — Q93 

Do. Warrants....- 7C 

6Tranwoed5fa — B 19 k — 

Da. Wrrntj 1 . 5k __ 

ryodall Htdgs fi 123a +1 15. 

WTC Group 1 IK — fi. 

faUarrtertedattrtesI- 6 

Westpool lav. y 128a — . L 

Wetrtrtt* la*. 5p v SI 

SYortr Trust Wp... 5 — Z 

OIL AND GAS 

feteBdanPetlCfa-yt — __ 

tor OH 50a. 221 *W3- 

fiWHalfne. NL_ 7 — 

Mm Brit (ml.. — v 19..... 

lAratwxPnNL. — 1] 

ZSES&uti 

Uamis Resources... 45 

Artva P*troUnm|..y far +k 

BOM Hold lags.— y 7k 

V&PTKkEargrUfa. U — 

Brtt d SS»iBpV. 'if 479 +S 23. 

SriLPeMMuai'^a 24Ak +2* 112. 
Do.CrtrUPiD.—a 149k +1 112. 

Do.8pePf. £1 — y n 531 

i&dateKOJBS-y 4 — .. 

BurmakO a 511 +8 116. 

DoBkPfaaVl^b.Y M7 -k takl 



ITS -1 
27* -6 
21 .. . Q12e 

a A+ 

m .....i lQ«d 


Rand 

4 2) 1065 

26 -6 fl053! 
187 -14 Q78 

750...- 03101 
205 +1 0115. 

67.. 070 

447 -13 10345 
38 +1 1060 


230 |W BioteUtl (Mivm y 
53 4t Cjimrli icsr lOp y 
130 & Earnout* lOj y 

145 loo rnc>veJ Arilvan So y 
m L3 24Chtm£ilmi .. v 
105 hi Comae Groua 6p v 
lf>ff 120 Ctdwn £rr*iass 5p y 

39 JlDinaEipl y 

le 7*i EcunumtiBln 5p.. y 
G «Do Wsmnn y 
143 BIFaiEniRrs lOp y 
70 43 rrlinm Ml» *rtl M y 

*4! 22 Hucrtjlll Cmui Sp y 

56 41 Kmnp IP E > Sc y 

66 58LGW50 .v 

103 6fcLeM«vj leisure Sp . y 
c 37 12{L>ii> leth So y 

433 ICo M L labs lo y 

146 69 Meditate 1(W y 

12'r 5*.- Moray Firth lo y 

3£ 14Wonon Croup 5o y 
59 32 OvouGo'd IR2p.. y 

38 14 PennjntCrp. 2p— v 

51 43 Prtninr0p(iUl2kPy 

6 2 Pmnlne Rnourcn v 

bC 33 Propeller lp ..y 
31 13 'uonslMnaHUraSay 

63 bl fantamlnHff 59..V 
237 150 Royal Sorrirtev LOp v 
2b 22k Sutt FKkfurd I0p.. r 
116 b8 SrdCon HUMS y 
15k 11 Sonic Tap* 5kp v 

27 18 lull Hlpra. 5p ... V 

4 k :v SwjnjJrt Sinum lpy 

299 zoorakara V 

70 41 Theme Holdings ■ -V 
3b 2b romwroralefaavJOpv 
25 13k TullowOll lOp. ...v 
135 UOUPL Croup ltfc . y 

182 120 Unit Group v 

1251 BSlVIdeo Tape Rrt 5p 


46 

29a ‘1 
45 -1 tl 

60 . u2 




21M *3 I |4bj 191 

«>3 3 ll 0.71! 


Far West Rand 




74 +i M2.0 
lid -2 1 8.0 


® da 


3^-aj Sic 


3a: 1 .. Ql 


Diamond and Platinum 

kiMloAm.lar.SOc.... ttd. JiOBlt 

IDe Beers Df. 5c 586 +5 H3UC 

I Do.40peM.RS_.... 271 020C 

Smoala Plat. 20c. 417 +1 Q18C 

kadentwry 12 kc.— 500 rOlSC 

ms. PlkLlOc. - 490 +2 US 


Central African 

akMZ50e ..vf 304 1 HQ5d6.0d S.l 

Vankle.Col.2Sl 2lL t01Z5q bTfllB.l 


ClOV 74! 
£55V £36k 


Finance 

■a. Am. Coal 50c — 

igtoAronr. 10c 

«. Am. Cold Rl — C 

■gtevaal 50c...- 

teguGoMlOp-.y 
rn.CoMFleME._a I 

BbelRl.. 

neor40c 

Hd&Basel2kp..y 
iM Fields & A. 5c- 




Stock Eachnnpe dealiiM c'eullicaiioos are Indicated to UK riflfti 
of security names: a Alpha.fi Beta, v Gamma 
Unless otherwise Indicated, prices and net dividends are hi pence 
and denominations are Z5p Eiumated pnce/eamings ratios and 
covers are based on latest annual reports and accounts and. where 
possible, ara updated an haU-yearly figures. P/Ei are calculated 
on "net'' distribution bash, earnings per share being computed on 
profit after taxation and unrelieved ACT when applicable: 
bracketed figures Indicate 10 per cent or more difference if 
calculated on "nil" distribution. Coven are based on 
‘'maximum*' distribution; Uih compares gross dividend mu to 
profit alter ta«stlnn. excluding exceptional profits/ lossei but 
Including estimated extent of of fsettable ACT Yields are based on 
middle prion, are PW. adjusted to ACT or 25 per cent and allow 
for value of declared distribution and rights. 

* "Tan Stock" 

* Highs and lows marked thus have been adjusted 10 allow for 
rights Issues for cash 

t interim since Increased or resumed 
X Interim since reduced, passed or deferred 
« Tax-free to non-residents on awfteauon 

* Figures or report awaited 

9 Not^pMlelaHy UK lilted; dealing! permitted aider role 

* SIS? 1 not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

f Dealt In under Rule 53501. 

Price at time of suspension 

fi Indicated dividend after pending scrip and/or rights Issue; 

cover relates U previous dividend or forecast. 

6 Merger bid or reorgan (sailor in progress 
6 Not comparable 

f Same Interim; reduced final and/or reduced earnings 
Indicated 

I Forecast dividend; carer on earnings updated By latest 
Interim statemem. 

t Cover allows lor conversion of shares not row r anking for 
dividend s or ranking only for restrlcced dividend. 
t Cover dots not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L Uo par value 

Fr. Belgian Francs. Fr. French Francs ft Yield based on 
assumption Treasury Bill Rate Stays unchanged until maturity of 
suck, a Aiwuailseo dividend, b Floats based on prospectus or 
Other offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, cover based on dividend on full capital. • 
Redemption yield, f Flat yldo. g Assumed dividend ano yield, h 
Assumed dividend and yield after scrip Issue, j Payment from 
capital sources, k Kenya, m Interim higher than previous total, n 
Rights Issue pending q Earnings based on preliminary figures, s 
Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings. ■ Forecast, or estimated annualised 
dividend rate, cover based on previous yew's earnings, v Subject 
to lout ten. x Dividend cover In excess of 100 times * Dividend 
and yield based on merger terms, z Dividend and yield Include a 
special payment; Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 


dividend and yield. B Preference dividend passed or art erred, i 
. Canadian. E Minimum tender price. F Dividend and yield based 

10 on prospectus or other official estimates for 1988-89. G Assumed 
. dividend and yield after pending scrip and/or rights issue. H 
ia Dividend and yield based on prospectus or other official estimates 
i'e for 1989. K Dividend and yield based on prospectus or other 
' ? official estimates for 1987-88. L Estimated annualised dividend. 
>'< carer and P/E based on latest annual earnings. M Dividend and 
ft yield based on prospectus or other official estimates for 1988. N 
13 Dividend and yield based on prospectus or other official estimates 
1 7 for 1987. P Figures based on prospectus or Other official 
i*3 estimates for 1987. fl Gross. R Forecast annualised dividend. 

cover and p/c based on prospectus or oUw official minutes. T 
-o Figures assumed. W Pro forma figures. Z Dividend total to date. 

1 1 Abbreviations, a ex dividend, a ex scrip Issue.' tr ex rights; a ex 
_ all; dex capital distribution. 


21-1 0.4 

£11 705 ioMFIelds£A.5c__ 833 +63 Q190 

£81 £K JtfburaCom.R2-.._ £66 IflLSOQ 

£14% £K Mkldlf Wh 25c. UOk 0. 

B14 505 Minorca 51.40 76i +52 ( 

*755 <72 MDWth Res. lOp— y 575-10 

314 140 tew Whs 25c. 190 I 

n7I 8 no ^ISK.i5i.T" “V 1 * * 

£975 £8k land Mines R1 £4k V 

444 23fRaadHIn.Prera.RL 218...... ( 

9C 55 Varna Sj». — 62 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
litter being Quoted In Irish currency. 


”Ai. as a 

BK&a J 

ten Cpa 53_.. £26k ._.. QS2.4C Ll 

aartmcratUIOlti-.v 17 +k 

Muff Res fi 77 

UJkidk 9LC 

jsssStSSt: a *y t **- 

■Sluter 20c....—. X HU Z 
Situs Res HU AS2_. U -1 n- 

IFlSf^VU^! OM4 -t-. «2kft 
EmerprtseOll a &52d -20 19J 2+ 

IfsraSIr, fii : 

sfcii'.'m.; 

/FnlflwuthPiL — 12. — 

WrsUaodOjllJp-1 » -a- 

WSSSSk - 

2 s' : 

«SL^rn S +i- ii l. 

iWWemRraAl-V 1M -I 3J4 

S»»f k&oii coril' nrfe ^jT 01ft 
MifiUHdMiefift.il za +i * . 
HuraiisP5.-«- { ji_ JW -- l 2 

Da. lfeeDwLB/97. £187*1 .„. fllOft 9. 

Whips cron.'.-. — Wj ^ 

SJvtaeroOrilllrfa.V 154 — 

KCA DrillWbm--J "p--- 

wte*wm- i ^ 

IQegMl}ll&bs50PT *4 QOMt 

DSBC52S wise ’j i- 

SSSKiSi!- iSj : 

Site:’ " 

faJ5»«hPeL«2_ 3* — “ 

HlromBentOtlSo-.i ■ 17k.M... 

Milk Sea Geu-.V 3fe # Si. 5 
miorth WestEx(Se-. « *» 

S&tSGroup. — V Jj — ♦" 

Looig Res. 17 — 

ItOlirer Resourees.y 19 

S¥w Pacific Pet— — -f 


saws 


W\ NU 


lrry+ikl »».o 


TEXTILES 


4: , «H 

+1 - 7! 4.4 

+6 Q245ft 8.2 
+1 AtA 45 


54 WM 2.7 
1 U +1 B5,( 28 

364 -2 8.1 32 

276 -4 12 25 104 

254 +1 3.9S fl 

564 +7 16.4 33) 

2*4+2 CI3.4 32 

191 66 23 

41 fee — fh&ffi .28 

-'"B 4 -,-4i L4 



353 -2 19.3 2433 

361 10^1^36 

274 +2 U 4U 

fiBfe IZ LS ij 

75+1 Lb 03 28 
296k i6h 120 2.S5.4 
Hi ..... *3.73 

1M «4Jf 3U 3.Q 

21Bkfek 7.1 534.9 
lULl. 3! 4J3J 

li3 L32 HL2 

1mL._. g4 J! 3.9 l.b 
2*3.™. tw 3 J 42 


183 +4 kL7 
37 +i 

231 +4 OJ 
41 *3 


[-2 ■ soJa 

la 

. U4.9 

H36E 


53 +3 

*1 M2, 

12 +1 

95k a 4.; 


E 4* Of 8.7 OJ 
166.— 4! 32 3.6 

05e ..— 3.C 3.4 3,8 

255 -2 6! 3! 3.4 

359— 4.5 5-1 L7 

271 -* 7! 3 f 3.4 

33! -S *2 3 7 25 

133 — 4! 3.2 4.0 

189 +2 *12 .f 4.7 ZC 

78 «3-L L4 5J 

31! 7X 21 3jC 


3 

111 *£s 91 




Australians 

PAcgraSemrftlesZOc— 15k 

PAfro-WestZDc 2 k 

PACM 50c—._ HJ 

pAquarlns Expln ML. 1 

pAstJQIIAMiaerals. 2k 

fate0AXBes25c._..- 12 

rAastwWoi RtsNL— 27 

r Artec Expln. 26 

BHP Goldmines 25e.. 29 

r Barrack Mines. 113 

f Bond Corea 50c— 97 

p8arsalavMelKlna. 146 

pBronswIckM 15k 

VCSAS2 381 

PCarr Boyd 20c. 31 

PCentiilPKlflc. — 37 

pCons GW Kg Arras NL 3 

rcreeras Mining H.L— 16k 

F Delta GoW 25c 25 

rDominion Mtelns— 57 

fiDr«flflR«.25e...- 8 

(Duke Gnaw ASL— . 12k 

fEagieCreplOc 1 

r£«iem Grora*. 9 

Kastmct20c. 2* 

ffLWers Resources 121 

rEnraeror Mines.—.. 194 

PEiidsvour20c. 8k 

7EmarsrKa6HL.. — U 

PEsoeralSaRaZSc- 1 

rForswtbNL Ill 

tCent&p&Hloerais- 15k 

K0kaadiHlBNL2OG-. ll 

PGM Kalgoorite 5c— 66 

/Great Victoria Gold. 15 

PGwalla Mins 25a-.. 17 

PGKUUBroina20a. 73 

pHIII Minerals N.L... 51 

Hodegendent R« Ltd. S3 

Undo Pacific Ml 4 

fi mrlncl Me Gd 20c... 6 

PJason Mining 20c.. <0 

pjlrwtllic MnK. I 
pJdU Mines NL.-—. 23 

pKalbn Mia 20c— 6k 

PDdnraGMMNZOra- 146 

PKitt6en*rNL25c_., 22 

FM»sonPKtf1c20c-. 55 

PMcdaDarra 25c... 34 

PMiUbExKJc— M 

Metis) WwWa., »2 

WIM HldgsBOc— 8Cr 

PMIaoll5ea.25c.._ 16 

PMouot B trass 20c- 17 

MsrmandyteNL,... 63 

Worth B Hill 50t — 121 

life. Kalaurll 15k 

POtur Exoia Mi — MS 

ffantea Mining 25c- 166 

PPascont'l 25c 64 

PPvaguflRtsourtsNu 32 

>» Ufa! MngiExp 9p. 69 

PPebBtResNI 17 

pPhraPacMstt— « 

PRems»50c— 395 

£amtod Expl'e. ML. 3 

PSaodhirsi Mining... 1 

BoraGwallaNL 2581 


Albany Inv20p..~ y] 7l| +1 I 

Craig & Rose £1..,! 69« I 

_ Fin lay Pkg. 5p— yl 8*1 1 

- Holt (Jos) 25p.....yl Oliil -{, I 


-k] 

-ll ♦»! 


...._. 1010 
-3 0A6J 
+k 05 
-a W5 
+1 06 


_ Finlay Pkg. 5p.~ yl 161 1 Ametts. V 

_ Holt (JOS) 25p.....yl Ol\il -{, I Carrol Ws Y 

_ Grafton Grp y 

IRISH Hail tR. ft H I 

“ Dfa.8kftlii.H9LJ £98 kl I USafeoS?*’ y 

ji StSwKl n SS.?..l 


TRADITIONAL OPnONS 

3-month call rates 


9.1 Imhistrials 

15.5 BO Cftrp — ... ZZZZL 

- BTR - 

- Barclays 

Ll Beeeaam 

- Blue Circle. 

- Boou - 

- Bowters 

- BrUAerngmr.— 

44 BrIL Telecom - 

- BortaoOrd 

6tflWyS>MvirHi'Miraiiir« 

93 CtarUrCORS. - 

- Communion....- 

, - COuruuWs. 

- FNFC — 

-%c^.=Z 

- Glaxo.... 

- Grand Md — ... 

- GUS 'A' 

- GuaidUii 

GKH 

- Harter SMfi...... 

- ICI - 

— Ja ro ty.. 

- Udbreire'I ! — 

3-8 Legal ft G« 

33 la Service 

- Iter* Bank. — 

- Lucas bids. 

- Marks ft Spencer, 

2.0 Midland 

t Morgan Grenfell 


NCI 19 

Mat Wm Bk 52 

PftODTd 52 

Plessey 16 

Polly Peck... 30 

Ratal Elett. 32 

RNM - 30 

Rank Org On) 64 

RMpMtnt 3* 

s tm£ZllZZ™.ZZZ u 

Tl 26 

TSfi.... 9 

Teseo.. 14 

TbornfMI *0 

8 

Unilever. 42 

VJtkm. 18 

Wellcome - 4S 

Property 

Brit Land SB 

s 

fBKbor...^. 50 

Oils 

BfH.fi*. IS 

Brit Petroftum. — 24 

Bunnell Oil 50 

Charterhall 3 

L«M0 40 

s SSrzrrr 

Uhra inrZZZZZZZ 26 

MIMS 

Coes Cold...... 95 

twrto. 20 

WZ 35 


•^ssf&sriWiia"* 


i ■ _TUs servica is nailettr te cvtrr Company drait In on Stack' 
2 Tl i a Wr v g hau t the IJuIttd Klnod^far • fee of £946 per 

*■" anoam lor eadi security. 
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FT-ACTU ARIES SHARE INDICES 


RISES AND FALLS YESTERDAY 


FINANCIAL TI MES THURSDAY SEPTEMBER 22 *9S8 

LONDON TRADED OPTIONS „.-_L 




Them IncBcos are the joint compila tion of the FhawAd Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 


Wednesday September 21 1988 


British Funds 

Conjurations, Dominion and Foreign Bonds 

Industrials - 

Financial and Properties _ 

Oils - 

Plantations — • 

Miras. - 

Others — — — 




A SUB-SECTIONS 


Totals ■■irtixiii'i'r 


Figures In parentheses show number of 
stocks per section 


1 CAPITAL GOODS (2101. 


4 Electricals (121. 


21 CONSUMER GROUP Q 35) 


40 OTHER GROUPS (932 


481 Miscellaneous (2bi .... — 


61 FINANCIAL GROUP U21) 

62 Banks (8) 


91 Overseas Traders (8) 

99 ALL-SHARE INDEX (709J — 


I FT-SE 100 SHARE INDEX 
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Change 
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+0.S 

. 402.7S 

+u 

. 482.56 

42.6 

. 274.51 

42.0 

. 1316.4] 

+1.7 

3049.35 

+L1 

2881.46 

+05 

954-54 

+1.1 

1871.76 

+1.8 

1858.68 

2319-24 

+2.2 

3281.57 

759.82 

51053 

873.44 

-0.4 

+1.8 

+0.9 

+05 

1035.09 

+0.4 

119703 

+1.0 

1837.46 

+1.1 

939.66 

+0.8 

118354 

+05 

94256 

+1.1 

176553 

+05 

1012-12 

+1.0 

674.70 

+05 

659.86 

+0.8 

989.10 

-2.0 

528.08 

+0.4 

92255 

+0.1 

327.02 

+0.9 

1163.89 

+0.8 

358.41 

+0.4 

904.89 

+0.8 

619.62 

1233.48 

+17.9 

+2.9 

92950 

+L2 

Index 
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FIXED INTEREST 
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9P » 
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PRICE 

INDICES 


1 5years 

2 5-15years 

3 Over 15 years.... 

4 Irredeemables... 

5 All stocks 

Index-Linked 

6 5years 

7 Over 5 years 

8 All stocks 


10] Preference. 
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118.45 
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134.82 
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144.25 
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166.10 
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131.98 

-0.02 

12757 

-0.11 
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| British Gtnrammt 
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TRADITIONAL OPTIONS 


{Opening index 179Z.8; 10 am 1790.1; 11 am 1792.2; Noon 1793^ 1 pm 1795.1; 2 pm 1796.2; 3 pm 1794.6; 330 pm 1794.1; 4pm 

t Flat yield. Highs and lows record, base dates, values and constituent changes are published In Saturday issues. Anew list of constituents 
is available from the Publishers, The Financial Times, Bracken House. Cannon Street, London EC4P4BY, price 15p, by post 32p. 


• First Dealings 

• Last Dealings 

• Last Declarations 

• For settlement 


Sep 12 
Sep 23 
Dec 8 
Dec 19 


for rate indications see end of 
London Share Service 


Stocks dealt in for the call 
included Eagle Trust, Barratt 
Developments. WA Holdings, 
Copaon, Lonrho, Consolidated 
Gold Fie Ids, Laisure investments 
Sears and RHM. No put or double 
options weraported. 
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a chain is as 


’ - * • K This ahnouncem&rt appears a&a 


When you getlo the moLoflogisUcs. whatyou seeis 
people passing goods from one toanother. And chat's what 
. ilsalfaboulin the Portof Rotterdam: perfect co-operation 

' . all along the way. To make sure your cargo arrives in 
perfect condition in the right place in the right time 



as its links, it’s the links 


■ I TRUST 

Royal Trust Bank 


From truckdrivers locuslomofncials, rrom pilots to 
stock managers 3nd from computer experts to 
secretariee we know our business and we know how to 
pul it ail together to answer your logistical needs.Over 
the years, this partnership with our clients' in logistical. 


£ 150 , 000,000 


that matter, isn’t it? 


innovation has made us the biggest port in the world: 
a vast and Intricate network of interlinking facilities. 

So include Rotterdam as a link in your chain and 
you'll have a port full of people linking up for you. 
Gall us for more information. 

Pori of Rotterdam. External and Commercial Affairs 
Department. P.& Box 6622. NL3002 AP Rotterdam. The 
Netherlands. Tel- iNT +3M0)!0- 4894 120. Telex 23077 


Certificate of Deposit Programme 

(with US. Doliar Option} 



Rotterdam. 

A port full of people to help you. 


' 7. 1 . • 



■ _ ■ Dealers 


Citicorp Investment Bank Limited 


Credit Suisse First Boston Limited 


Morgan Grenfell & Co. Limited 


Royal Trust Bank 








Issue and Paying Agent 


Citibank, N.A. 



This programme is rated A-1+ by Standard & Poor’s 
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move revives bid speculation 


FINANCIAL TIMES STOCK INDICES 
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BASIC INVESTMENT 
consider ations were thrust lido 
the background of the London 
stock market yesterday - as 
takeover speculation was reu- 
nited by the£2JJbn bid for Cent 
solidated Gold Fields {Gold . 
Helds) from Minorca, the Lux- 
embourg-based arm of the busi- 
ness empire of $ir Harry 
Oppenheimer, the South AM- 
cst n magnate. 

The proposed deal, likely to 
be the largest bid so far 
recorded in the UK, was seen 
in the market as putting a 
higher rating on assets of simi- 
lar companies, ft would also, if 
completed, mean a major infec- 
tion of new cash into the Lon- 
don market 

Mining 
majors 
on alert 

The £2.9bn bid foam Minorca 
for Consolidated Gold Fields 
caught the London maitot by 
surprise yesterday morning, 
sending the shares rocketing 
ahead in heavy trading. By the 
dose. Gold Fields shares stood 
at £14 a net gain of 322 on the 
session. Turnover of 13m. 
shares, about nine times nor- 
mal levels, was accompanied 
by renewed activity in Gold 
Fields options, where buyers 
were active again at the close. 

Much of the business was 
London-based, in contrast to 
the option activity of recent' 
sessions whlch has appeared to 

nri ^wate -iw B aH iiMiinri 

Share trading was two-way, 
with the price moving between.' 
£14, the first price strode after 
the bid announcement which 
came two minutes after the 
market paned, and I375p. 
While a co unter bid against me 
Oppenheimer offer seems 
unlikely, some , traders believe 
that Minor ca may increase its 
terms. 

Minorco’s move. put a new 
price tag on gold and. base 
metal producers , as well as on 
construction' shares, in view of 
Gold Field’s ownership of 
Amey Roadstone, the major 
UK sand and gravel subsidiary. 

BTZ bounded- ahead by 38 to 
458p- an turnover of ISm shares 
as mvestdn. brushed off wor- 
ries about ■ 

Charter Consolidated sprang 
to fife with a- flourish with the 
shares moving ahead . st rong ly 
to close 45 higher -at 393p. 
Miiiorco has a stake of around 
36 per 

of jround 38 per 
orot^traded briskly. and dosed 
U to the good at 344p,~-aftar 
348p. 

' At file end of the One, Cook- 
son. a 6J3 per cent stekehokfer . 
in Johnson Matthey, moved up 
12 to 2585p inlsriak: trading.- 
Volmne amounted to some 
3Jm shares. ; 

Life’s puzzle 

Sun Life shares collapsed . 
a nd dosed ISDp down at 1040p 
after it became apparent (hat 
Belgian life assurance com- 
pany Groupe AG Is to pass on 
its recentiy-buflt up stake in 
Sun Life to .French insurer 
UAP. Last - week Sun Life 
anno unced a proposed link-up 
with tiie French group via a 
share exchange which will 
leave UAP with an 1&2 per 
ce n t stake in Sun Ufie. 

Heavy overseas buying of 
Sun life shares during the past 
week or so had led to specula- - 
tucm of a possible bid battle for 
the UK life group. . •; 

The Groupe AG stake in Sim 
life was announced yesterday 


mwpw 

Sap 28 


The Mlnorco bid was a sur- 
prise only in. its Htwhig While 
activity in Gold Fields shares 
and options had alerted the 
-stock ma r ke t to the possibility 
of a bid, Mtaorco gave no dues 
when reporting trading results 
an Tuesday. 

, The bid news bit the market 


. early, and the imwiwiiftf. jump 
of £3 in Gold Fields shares, 
together with rises in many 
other speculative issues. 
Quickly pushed major -market 
indices ahead by around 20 
points. With no significant UK 
- economic data due yesterday 
and Wall Street expected to 
respond favourably to the lat- 
est US Consumer Price Index, 
there was no pause in the UK 
market's gain 

The FT-SE Index closed 24.7 
points up at 1796.8, a shade 
under its best, but only four 
points higher than its first cal- 
culated level of the day. 

The FT-SE Steering Commit- 
tee ' decided yesterday to 
replace Blue Arrow with 


FT-A AH-Sbarw Index Equity Shares Traded 
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Aug Sep 

as being 7J5 per cent. Dealers 
painted out that if Groupe AG 
was was responsible for the 
sustained buying reported last 
Friday, and on Monday this 
week, Groupe AG could now 
hold &5 per cent of Sun Life. 

One senior insurance analyst 
said the move by UAP and 
Groupe AG '‘effectively pulls 
- the -rug from mute r -*h«r "Sun 
1 4fe share juice - it kills off. 
any hid speculation". It aeons; 
also, that perhaps Groupe AG 
has been leaned on by the pow- 
ers-that-be in Belgium. Now it 
looks as if the right vrlce for 
Sun life is around 950p. But in 
a market with an sellers and 
no buy e rs even 9S0p may be 
too optimistic a level." 

Lonrho premium 

. The twin influences of a . 
predatory investor and the bid 
far Gold Fields sent shares of 
Lonrho to hew heights yester- 
day. Trading was the heaviest 
yet, totalling 29m, with the pre- 
mium rating afforded after 
Tuesday's disclosure of stake- 
building by -a US corporate " 
raider increasing sharply. Lon- 
rho shares bounded forward 
froznthe opening and dosed 
10% up at 307ftpfora4wo-day ' 
gain of 38%. 

. Asher EdeBnarC the New. . 
yotk^arfetoweOTv has put the . 
stock In play since being forced 
by the. mvereified UK trading 
cangtomerate to reveaLahold- . 
in& which the market behaves 
now to exceed 5. per cent Fur- 
ther purchases were made yes- 
terday, although turnover was 
swollen by substantialintra- 
market business. 

Analysts agreed- that Mr 
Bdelman had identified a 
potentially undervalued situa- 
tion but suggested the need to 
take proceedings a. stage ftar- 
ther_before voicing any opin-_ 
ion. T guess be Is banking an 
tiie snpportof other major Ltm- 
rho shareholders before reveal- 
ing his real intention", said 
mw»- Most ♦ bo ught, that Lonrho 
shares would hold a new trad- 
ing range of between SOOp to 
35Qp awaiting the next devefop- 
ment. 

Cables rating 

Telecoms group Cable ft 
Wireless made further good 
progress, - clo sing an o ther 3 v 
higher at 375p, qn tur n ove r , of - 
L3m shares after Hoare Govett. 
the securities house; upgraded 
Us profits forecasts for this 
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Jul Aug Sep 

year and next . 

Hoare- Govett has upped its 
forecast for . the- current year 
foam £42Qm to £432m, or earn- 
ings per share of 28 -lp and for 
next year from £525m to £540m 
or earnings per share of 35.1p. 
Hoare points out that the fig- 
ures hike no account of any 
windfall accruing from sales of 
any part of C & W*s stake in 
Hong Kong Telecoms. 

A squeeze on bear positions' 
resulted: in good gains among 
some International stocks. 
Glaxo led the market higher, 
dosing 34 to the good 204%) in 
a volume of some 34m Shares 
following a combination of US 
and domestic demand. Well- 
oome, a neglected market for 
some while, featured a gain of 
17 at 497p. 

Enterprise were a surprise 
and unhappy victim of the ini- 
tial market response to the bid 
for Gold Fields. A view that 
the offer would direct much of 
the speculative activity in the 
market elsewhere and a bear- 
ish opinion on the stock from 
one leading marketmaker saw 
the quotation for Enterprise 
. retreat from the outset. 
Although dosing off the bot- 
tom - 649p -- Enterprise were 
still 20 lower at the close after 
turnover of 34m. 

- T-aurnn also Jell back but ral- 
lied wetkenough to endtheday- 
only 1% off at 568%p. British 
Gas, last week's unsuccessful 
raider of Lasm** hardened fta> 
(her to end up 1% at 166‘Ap 
with turnover reaching 5.7m. 
Both dasaes of BP. remained 
steady but quiet. Norwich 
Union upping their stake to 
almost 6 per cent helped Pre- 
mier improve to 68%p. 

Standard Chartered spear- 
headed a general upsurge in 
the banks and. touched a day's 
high of 575p on talk of immi- 
nent takeover moves, before 
settling a net 26 firmer at 566p; 
turnover was 2m shares. 

Other banks impressed with 
NatWast, where one of the 


LASMO in the Footsie limex , 
effective October $ next 

Seaq volume jumped to 
438.6m from Tuesday's 309.2m. 
clearly reflecting tbe heavy 
turnover in Gold Fields and 
the widespread revival of take- 
over interest 

Outside tiie speculative field, 
however, investment interest 
remained cautious. Second 
thoughts on the August money 
supply figures were somewhat 
cautious. The general gloom in 
the financial services sector 
was not helped by poor if 
expected interim results from 
Klein wort Grieveson, the 
major London investment 
house. Shares in Sun Life 
plunged sharply as Groupe AG 


leading US secure ities house 
was said to be recommending 
the stock, up 6 at 552p. Lloyds 
were up 4 at 304p as were Mid- 
land, 421p. But Barclays were 
bit by a single trade of L3m 
shares sold at 398p and eventu- 
ally settled 2 off at 397p. Satis- 
factory interim* left Bank of 
Scotland 3 better at 359p. 

Housebuilders continued to 
niwim the limelight as Barra tt 
Developments unfolded 
interim figures of £ 61 ^m, com- 
pared with £39-2m. The results 
were well above best estimates 
and left the shares 13 op at 
179p after an extremely active 
trading session. Tarmac, 
reflecting comment on its half- 


dosed 10 higher at 234p after 
volume of some 5£m. 

Sean refused to give up cen- 
‘tre-stage as more bid rumours 
spread through the market like 
an out-of-control bushflre. The 
latest speculation was that an 
offer for the company will be 
matte today - tiie Hong Kong 
gr o u p Jar dine Matheson was 
mentioned by one dealer as a 
possible predator - at 175p a 
share. Alternatively, there 
were those who believe that a 
bid will be launched for Sears, 
but not until November. 

Although there was no short- 
age of cynics prepared to rub- 
bish the rumours, most mar- 
ketmakers were not risking 
being caught short of Sears 
stock and by the close the 
shares had gained 10 to 139p an 
turnover of 10m. As one mar- 
ketmaker said; "The share 
mice still suggests something 
is going on, and we just cannot 
afford to ignore it.” 

Elsewhere in the sector. 
Storehouse improved 8 to 196p 
on the back of the Sears sto- 
ries, while Ward White contin- 
ued its recent run, climbing s 
■.4o 2HSp <m. ». press report that 
the Argyll Group is shoppii® 
around for a chain of diy 
stores. Ward White owns the i 
profitable diy chain Payless. 

Bid speculation, continued to 
surround BlCC and the Bhares 
moved up 6 more to 360p. 

Bank Organisation stood out 
with a rise of 21 at 674p in a 
volume of L5m shares. The 
movement was accompanied 
by various rumours, but mar- 
ketmakezs said it was no more 
than a rally from an oversold 
position. Kitcat and Aitken’s 
analysts agreed with this the- 
ory: “We nave been steadlfly 
buying Rank stock over the 
past fortnight but now expect a 
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APPOINTMENTS 


Senior post 
at Yelverton 
Investments 

Mr Hubert H darke has bear 
appointed managing director 
ofYBLVERTON 
INVESTMENTS, an investment 
Howling company; after the 
resignation of MSr Snum 
Watson. Mr Clarke is the son 
of Mr Henry D Glmcke Jnr, 
Yelverton chairman. The 
Clarke family interests central 
about 36 per cent of Yelverton 
shares. - - 

■ Mr Brian K. Pettit, who has 
held senior directorships 
within the Tiger Group for ' 
over seven years, has been - 
appointed to the new position.- .'- 
of deputy chairman and driflf 
executive of TIGER RAIL, a - 
subsidiary of Allied 
partnership Group. 

■ At SEAGRAM - ~ 

INTERNATIONAL Mr J.V. *. 


BrimDehas become vice 
president, business 
development- Mr BrindIe.wfeo 
was marketing director of 
Wnham Grant and Sons, will 
be respansihte for a range of 
activities outside North 
America. He will based in - 
London at the compaxiy^s 
European headquarters. " 

N Mr Mwal Davies has been 
made dlrectmr oC research and 
devriopment to; HYDRO 
POLYMERS por fo r m arM-w 
products dtvtekm. He was 
tncbmcalmaoa^-atthe 
company's BavantplanL 

■ Mr David Freeborn has been 
made gro u p managing, director 
(rf tbe ELLIOTT GROUP. He . 
has. been sthrectaron the 
main^oordfor five years and 
managing dtegtar of both . 
JAEliiottandJ A CTintt . 
(Leyford), which ^ until recently 

. accounted for most of the 
groups turnover. - 

■ TOYOTA (GB)hasjnade 
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the fbllowmg appointments: 

Mr David Kfog becomes 
director-compiiter services and 
Mr Graham Wingate 
director-sales operations. Mr 
Mike Wingate is appointed 
director-anance operations 
and Mr Keith Sanders is now 

director and general manager 
of TGB Vehicle Contracts, a 
sister company to Toyota (GB). 
Mr Nick Dogger, legal and 
personnel director, win be 
leaving Toyota (GB) at the end 
of September to take up a 
senior position with Inchcape, 

Toyota (GB)’s parent company. 
■ ATLANTIC COMPUTERS 
has tnaifa the following 
management changes 
following its acquisition by 
British and fVirrimnn w ipa'H-h 

Mr Mck Kennedy Scott, 
formerly group finance - - 

director, has become chairman 
of Atla ntic Computers and will 
also sit ml the British and 
Commonwealth board. Mr 
David McCormick, previously 
chairman and chief executive 
of Atiantic Computer Services 
Group, will now assume the 
role of chief executive erf j 
Atlantic Computers. - ■ ' 

Mr Jeremy Crane, manag in g 
director of Atlantic Computer 
Systems, -will be leaving the 
company in order to pursue 
family interests. His succesor 
will be Mr John Penny who 
becomes chairman ^and 

wmnag tai p diupflf flr,. - 

Mr Nefl Ashworth, who was 
previously head of corporate 
afl&ura lbc Atiantic Computers, 
becomes directorof marketing 
for Atlantic Computer Services 
Groups MrDgrekBlackiston 



Mr Richard Grand-Jean 
(above), a managing director of 
Salomon Bros Inc, has been 
appointed head of the firm's 
global fixed ineome interna- 
tional capital markets busi- 
ness, a new position based in 
London. Previously he ran Sal- 
omon’s international capital 
-marke ts group in Tokyo. Mr 
Jean Grail becomes senior cor- 
porate coverage mana ger far 
Northern Europe far the corpo- 
rate finance division of Salo- 
mon Brothers International. 
Mr Donald Johnston will be 
senior corporate coverage 
manager for Southern Europe. 


moves from marketing director 
UK to become marketing 
director Continental Europe. 

■ VAUN POLLEN has 
appointed Ms Carottne Cecil 
and Mb Lynda Sale to the ■ 
board.- • • 


of Belgium said it might sell its 
stake, effectively destroying 
the bid premium in the shares. 

By comparison with equities. 
Government bonds had a 
sedate trading session, with 
prices moving narrowly to end 
with fells of V4 or so. The fells 
reflected little more than a 
reaction to the market’s vigor- 
ous response to Tuesday's 
money supply announcement 

The bona sector, noting the 
warnings from Mr Nigel Law- 
son, tbe UK Chancellor of the 
Exchequer, not to expect too 
rapid a narrowing of the UK 
trade gap, appeared more san- 
guine ahead of the release next 
week of the August trade fig- 
ures. 


period of consolidation", they 
commented. 

Among other possible bid 
candidates, English China 
Clays featured with a gain of 
13 at 4T9p and Pearson with a 
jump of 23 at 739p. 

Dee Corporation attracted 
buying interest among Foods 
stocks as rumours circulated 
that Associated British Foods 
is about to sell its 15 per cent 
stake in Dee. A West German 
retailer was said to be ready to 
buy the holding, which is cur- 
rently worth around £230m- 
However, Mr Gary Weston, 
chairman of A B Foods, denied 
that his company is ready to 
sell the stake and would not 
comment on any German con- 
nection . By the close Dee had 
improved 11 to I73p on turn- 
over of 5.6m shares, while A B 
Foods ended 4ft better at 303p. 

Cadbury Schweppes contin- 
ued to benefit from speculation 
that Grand Met might launch a 
bid, moving 3ft higher to 377p 
after 379p as 3.1m shares 
changed hands. Tate & Lyle 
surprisingly went against the 
trend, dropping 5 to 833p. The 
only explanation marketmak- 
ers could come up with Is that 
a major broking house appears 
to have advised its clients to 
switch oat of Tate and into 
other Foods stocks. Trusthouse 
Forte also bucked the market, 
losing 5 to 254ft as bid hopes 
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Lucas Industries bounded 
higher on revived stories that 
the group was attracting preda- 
tory interest A television pro- 
gramme reported the presence 
of a German holding but mar- 
ketspeculation turned away 
from Siemens, the West Ger- 
man concern rumoured to be 
ft tokphniiriiiig , and centred on 
BTR, the UK conglomerate. 
Luca* shares rose 23 further to 


572p. 

As Property stocks picked up 
on hopes that interest rates are 
stabilising, Hountletgh fea- 
tured on speculation that tbe 
group will announce at today’s 
agm that its Paternoster 
Square property In the City 
has been sold for £300m. Deal- 
ers noted that this would leave 
Mountleigh with a book profit 
of £100m, and the shares rose 
Il before dropping back in late 
trading to close 7 better at 
153p. 

Local London rallied well 
after its recent fell, gaining 12 
at 420p. As one dealer said, 
‘The stock was originally over- 
bought, and then it was over- 
sold.” Sentiment returned to 
Priest Marians, a stock that 
has been out of favour lately, 
cHmhhig 17 points before late 


profit-taking pegged the gain 
back to 7 at 3S4p. The Improve- 
ments in properties had their 
effect in related stocks, with P 
ft O moving up 10 to 55ip. 
Rothmans International eased 
back before surging higher late 
to close 14 higher at 439p on 
renewed speculation that Rem- 
brandt would sell its 33 per 
cent shareholding to a poten- 
tial predator. 

Financial services and media 
group MAI edged 3ft higher to 
93 ftp on hopes about the 
annual results, due on Monday. 
Profits are expected to be lower 
because wholesale broking vol- 
umes have been poor since 
December. But Mr Hugh Pye of 
County NatWest WoodMac 
reckons the blow should be 
cushioned by non-broking 
activities, which have done 


quite well. However, bis fore- 
cast of £50m is the lowest of a 
range extending to £54 ra, com- 
pared with £52.6m last year. 

Persistent small demand for 
Harrisons & Crosfletd found 
marketmakers running level 
books and the shares ran for- 
ward quicklv to close 12 up at 
630p. 

Trading on the Traded 
Options Market returned to 
last week’s levels as 37,500 con- 
tracts changed hands. The 
most popular stocks were Con- 
solidated Gold Fields with 
5,336 contracts, Lonrho with 
3,150, and Sears, with 2,614. 


■ Other market statistics, 
including FT- Actuaries 
Share Index and London 
Traded Options, Page 36 



Get the September issue 
of The Banker and find out! 

This month, as every month, 
The Banker reports on the 
stories that really matter 
to financial strategists. 


Italian Corporations 


What do they really think about 
their banks? 


Belgian Banking 
Capital Markets 


The Top 200 Listing shows how Asian 
banks have improved during the past 
year and how trade finance bolsters 
their bottom line. 


Standard Chartered 


Where is it going? Is it truly international? 
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COMMODITIES AND AGRICULTURE 


Gold dips below $400 in Europe and US 


By Max Wilkinson 


GOLD PRICES fell through 
$400 an oz in Europe and the 
05 yesterday, to a level 20 per 
cent below their last peak in 
December. 

A decline, which reflects a 
general feeling in the market 
that Inflationary pressures are 
under control, had been widely- 
expected in the markets. 
However, the steepness of 
yesterday's tail surprised some 
analysts. 

In Zurich prices fell in early 


trading to about $397 an oz, 
the lowest since February last 
year, bat rallied to dose at 
$100.00/75 an oz. 

In London at trading’s 
close the price was $401.30, 
compared with $410-30 on 
Tuesday. 

In New Tork prices, after 
falling sharply in early 
trading, rallied to $402-25 by 
midday. 

Mr Robert Weinberg, 
precious metals analyst for 


James Capel, the London 
broker, said it was dear gold 
prices were established on a 
downward trend for the time 
being. , . 

Since last year’s end, when 
the metal reached S502 an oz, 
the price had fallen through 
levels considered significant 
by chart analysts. At each 
level the price had received 
technical support which had 
later given way. 

Mr Weinberg said $400 an oz 


was thought a significant level 
and the rebound of prices 
yesterday reflected this. 
However, he believed that on 
the basis of past patterns file 
trend would continue down- 
wards, perhaps for some time. 


Malaysian 
rubber hits 
five-month 
low 


Farmers win milk case 


By Tim Dickson 


Some analysts t hink oil 
markets* general weakness has 
contributed to gold's bearish 
trend, because the weakness 
reinforces the view that world 
inflation is not likely to rise. 


By Wong Stdong in Kuala 
Lumpur 


Beet may hit Soviet sugar supplies 


By Quentin Peel in Moscow 


THE Soviet Union’s sugar 
shortage, hitherto blamed 
exclusively on illicit alcohol- 
brewing In the face of Mr 
Mikhail Gorbachev's anti-drink 
drive, may be as much the 
result of a disastrous drop in 
sugar-beet quality. 

New evidence is in a 
criticism in Sozialisticheskaya 
Industrie a Soviet newspaper, 
which confirms the suspicion 
that illicit vodka alone 
could not account for the 
shortfalL 

It is said a sharp deteriora- 
tion in refined sugar yields 
from a larger sugar-beet 
harvest has resulted from the 
combination of a drive for 
increased quantity at all 
costs; sloppy harvesting; 
bad storage; and, officials’ 
connivance in lowering quality 
standards. 


estimated by the US 
Department of Agriculture at 
more than 14m tonnes. 

The newspaper also 
reinforces criticism of 
measuring farm ontput by 
sheer farmgate volume 
regardless of quality. 

Soviet beet's refined-sugar 
yield has fallen from between 
14 per cent and 15 per cent in 
former years to a level of 11 
per cent to 12 per cent, with 
some refineries obtaining 
as little as 7 per cent, the 
newspaper says. 

It says: “Based on the most 
modest calculation, this 
implies the sugar-refining 
industry is underproducing by 
more than lm tonnes of sugar 
annually.” 


The results have been a 
continuing sugar shortage 
in the shops, and heavy 
purchases of sugar on the 
international market in spite 
of a record 90m-tonne beet 
harvest last year and prospects 
of an even larger one this 
year. 

Last year's crop brought a 
refined-sugar output of about 
9.2m tonnes. This year’s output 
is forecast at about 600,000 
tonnes more. However, that 
still falls well short of 
Soviet consumption, currently 


The immediate reason is 
that Soviet farms, both 
huge state farms and 
collectives, have steadily 
increased acreage under crop 
and use of nitric fertilisers 
“which increase the yield of 
root crops while decreasing the 
saccharine content, and short- 
ening the storage life of the 
sugar crop.” 

That Is according to the 
author, a sugar-laboratory 
worker in the town of 
Voronezh, in the beet zone 
south of Moscow. 

Harvesting-machinery 
installed in the early-1970s is 
inefficient. Often beet is 


dug from the ground too 
early and left in fields 
to spoil 

A lower quality standard for 
beet has been approved by 
Gosstandard, the state 
standards institute. 

The paper says: "Although 
Gosstandard already gives a 
flying start to any display of 
bad management, even its 
relatively low standards are 
not observed.” 

The refineries themselves 
accept poor-quality beet as up 
to standard because they are 
locked into the same planning 
system. Their performance is 
judged and bonuses are paid on 
the quantity they process. 
Sub-standard beet would not 
count 

"Can yon really imagine any 
[Communist) Party or Soviet 
[local authority] leader 
allowing the agricultural 
produce of his region not 
to be recorded in the 
accounts? Instead, they 
force the factory to 
accept sub-standard goods.” 

Even then, losses continue. 
“This unripened, semi- 
withered and spoilt crop, 
unsuitable for storage, is 
packed into store-rooms at 
high temperatures. 

“During the first days and 
weeks of storage the beet is 
heated intensively, begins to 
bum and spoil, and at times 
becomes totally unsuitable for 


processing into sugar.” 

The result is that the 
Soviet refineries “virtually 
never produce the so-called 
Gold Label sugar. . . They 
produce mass quantities 
of sub-standard sugar of an 
unpleasant colour.” 

However, no penalty is 
imposed: “The rules them- 
selves guarantee that 
the well-being of the 
enterprise is in no way 
linked to the end result 
of their activities.” 

Attempts to introduce 
quality standards have 
been blocked by “leaders 
of the industry” on the 
grounds machinery to 
measure sugar quality 
“would constantly register 
losses.” 

The newspaper says the 
result is that sugar statistics 
for the past 20 years are almost 
useless, failing , to provide any 
measure of harvests’ sugar 
content or of losses in storage, 
transportation and r efining . 

It concludes: “The harm 
from all this disinformation 
is enormous. If the true 
information on this state 
of affairs had been 
published long ago, we 
would have improved wiarhfn. 
ery, stopped the early digging 
of the root crop, and 
better trained our mechanics. 
Millions of tonnes of sugar 
would not have been lost” 


PRICE5 OF rubber on 
Malaysia’s market have fallen 
sharply in recent weeks to a 
five-month low and appear set 
to go below the 300-cents-a- 
KUo mark. 

RSS No-l, the hedging grade 
on Kuala Lumpur Rubber 
E x c h a ng e, closed at 304 cents 
yesterday, down 5.5 coils. 

RSS No.I broke the 300- 
cents level in early-AprfL It 
reached an eight-year high of 
400 cents in late-May after 
which the price began to 
soften. 

The exchange said the 
current downtrend was 
because of market Indigestion 
of the International Rubber 
Organisation sales and 
dissipation of speculative 
interest 


TWO FARMERS from County 
Tyrone, Northern Ireland, 
yesterday won a case against 
Ulster’s Milk Marketing Board 
which could affect the rest of 
the UK dairy industry. 

Mr Justice Murray, president 
of the Chancery division of the 
Northern Ireland High Court, 
said the board had exceeded its 
powers by imposing a levy, or 
so-called balance rate, on milk 
produced, processed and sold 
direct to consumers by the 


plaintiffs. 

A case involving similar 
issues is pending in England 
and Wales. The jurisdictions in 
these two parts of the UK are, 
strictly speaking, different, but 
the Ulster case is seen as a 

signalling, the ou tcom e. 

A levy is currently paid 
to the UK by 350 farm- 
pasteurisers. The court cases 
could lead to a challenge to 
prices milk marketing boards 
charge dairies for milk for the 


liquid market. 

The boards’ monopoly 
powers are largely sanctioned 
by European Community rotes 
but have been increasingly 
. criticised In recent years* . ; 
- Mr Justice Murray, giving 
judgment, said the boards 
main ecooomlc arguments, 
’‘namely that if farm- 
pasteurisers are breed from the 
balance rate their operations 
' wtUl topple theboard^ itself, 
have not convinced me." 


Gatt raises minimu m export prices 


By WUUam Dui (force in Geneva 


Canadian budget deficit blamed on farm spending 

By David Owen in Toronto 


THE Organisation for 
Economic Co-operation and 
Development cited increased 
spending on agriculture as a 
big factor behind the Canadian 
Government's failure since 
1986 to make inroads into its 
budget deficit. 

The organisation, based in 
Paris, said in a survey issued 
this week of Canada's 
economic prospects that 
further budget cuts were 
indispensable. 

It said a prime cause 
of increased government 
spending since 19S6 was 
higher outgoings on agricul- 
ture. 

It said federal agricultural 
spending totalled CS6.1bn in 


fiscal 1987-88, against C$&3bn 
two years earlier. 

Extra subsidies to fanners 
were triggered “by the 
sharp drop in world grain 
prices provoked by, among 
other things, conflicts 
between the European 
Community countries and 
the US.” 

It referred to the so-called 
Western Grata Stabilisation 
Act, an income-smoothing 
device funded by participants 
and government. It said 
the act was Canada’s 
biggest farm-subsidy 
programme. 

However, the Special 
Canadian Grains Programme, 
introduced only in 1986, 


took heaviest criticism from 
the OECD. 

Because the programme 
was based . on the seeded 
acreage of certain crops 
it provided an incentive 
to boost production and 
deterred response to 
market forces, the organisation 
said. 


. Payments trader the 
programme provided fanners 
with C$L5bn of special aid in 
fiscal 1987-88. 


The OECD also criticised 
subsidies paid for grain 
transport. The report said: 
“Overall efficiency would be 
improved by a production- 
neutral subsidy system and an 


end to distortions created by 
transport subsidies.” 

Under the stfil-unra tilled 
US-Canada free-trade 
agreement Canada has 
undertaken to end some 
rail subsidies on grain 
exports to the US shipped 
through Ganadfafi west-coast 
ports. . . 

The report emphasised that 
producer-subsidy equivalents 
on all farm products had 
increased sharply since 1S8L 

“The degree of wheat 
subsidisation in Canada 
appears to be somewhat lower 
than in the EEC and the US 
but much higher than in 
Australia,” the OECD said. 


Since last September the 
International Natural Rubber 
Organisation buffer-stock 
manager has sold about 
220,060 tonnes from his 
370,000-tonne stockpile. The 
impact of such massive sales is . 
working itself into the system, i 

Recently the manager began 
slowing down his disposals, 
because his aim to stabilise | 
prices has largely been 
achieved. 

The exchange said prices , 
should hover at about the 300- 
cents level near term. It said 
the price decline was healthy 
and producers should not be 
worried for the decline 
reflected market consolidation 
at a still-attractive level for 
producers. 

It said: “In 1980 the price hit 
400 cents a kilo and fell back 
to 300 cents within a month. , 
This time it took nearly four ! 
months, reflecting the strong 1 
fundamentals.” 

Recent heavy rains in | 
Malaysia and Thailand, and 
the continual switch from 
sheet-rubber to latex- 
concentrate to meet the 
demand of glove- and condom- 
factories, are expected to boost 
prices in this last quarter. 

Meanwhile the activities or 
Singaporean and Malaysian 
importers are ranging concern 
to big rubber-planters and 
traders hi Liberia and Nigeria. 

For the past year these 
Importers have bought rubber 

from Afri can smallh olders by 

paying 5 cents more a pound 
and shipping it to Singapore 
and Malaysia for processing. 

Mr Don . Ensminger, 
president of'" Firestone 
P lantations, Liberia’s biggest 


THE dairy council of the 
General Agreement on Tariffe 
and Trade yesterday raised its 

minimum export prices for 

dairy products for the second 
time this year. 

It said tiie new prices 
reflected continuing favourable 
world market conditions and 
the successful efforts by the 16 
countries participating in 
Gatt’s International Dairy 
Arrangement (IDA) to contain 
millc output. 

Minimum prices for 
skimmed milk-powder and 


buttermilk-powder were raised 
from $900 to $1,050 a tonne and 
for whole milk-powder from 
31,000 to SU50. 

Market prices for skimmed 
milk-powder, have climbed 
from 3750 to $900 a tonne at the 
start of last year to $1*500 to 
$1,700 now. 

The butter -price was raised 
from SU00 to $1,250 a tonne; 
that for anhydrous milk fat 
from $1,325 to $1£00. 

The minimum export price 
for cheeses covered by the 
arrangement was lifted -from 


$1,200 to $L350 a tonne, 

IDA minimum prices were 
previously raised la March; 


The first lift to prices for 
milk-powders and cheeses 
came last September. 

A factor generating higher 
prices was the 5 per cent 
cut in milk-deliveries last 
year by - farmers in the 
European Community. World 
mnv output fell by l per cent 
last year, the first decline in 20 . 
years. World output of 
skimmed milk- powder fell by 
11.5 per cent last year. 


Farm Council may sour 

Tim Dickson on EC dairy quotas talks next week 


rubber-company, was reported 
to have complained ■ to 


to have complained ■ to 
Liberian authorities that such 
activities could undermine the 
Liberian economy in farms of 
employment and value-added 
gains. 

Importers say smallholders 
are benefiting because they 
obtain better prices. 


I T IS some time since a 
European Farm Council 
turned sour over milk. 
However, all the ingredients 
for a heated debate on dairy 
quotas appear to exist ahead - 
of next week’s meeting in 
Brussels of the European 
Community's farm ministers. 

The. main item on an 
otherwise bare agenda is how 
to compensate the big group of 
farmers, mostly West German, 
French or British, unfairly 
deprived of a milk quota by 
output curbs introduced in 

1984. 

More than 120,000 producers 
were excluded from the quota 
system because reference rules 
relied on earlier years in 
which they voluntarily and 
temporarily gave np milk 
production in return for an 
EC, so-called non-marketing 
premium. 

Two dairy-farmers, one a 
now-celebrated Dutchman 
called Mulder, took their 
case to the European Court of 
Justice. They argued that they 
were unwitting victims of 
events beyond fogfr, control, 

- This ‘April the court upheld’ 
-foe a^gumfot^tiapng’ judgment*-' 
<an theiprincjpteefra violation*: 
of legitimate expectations. It 
also ruled relevant Farm 
Council and European 
Commission regulations 
invalid. 

The commission’s later 
proposals, subject of next. 
Monday’s farm meeting, were 
necessary not only to address 


the grievance but to stave off 
what could have become & 
flood of claims arising from the 
socafied Mulder judgment. 

The problem -for. Mr Tennis 
Pottakis. foe Greek farm 
minister 'whose first meetings 
as council chairman in July 
were dominated by his own 
government’s refusal to sign 
the annual price package, is 
that the Brussels authorities’ 
ideas are controversiaL 


For example, milk output 
from 122,000 farmers who 
participated in the -non- 
marketing schemes was over 
6.6m tonnes, while the 
commission intwyfo to. limit 
entitled-applicants to the 
equivalent of 500,000 homes to 
lm tonnes. 


Understandably, there is 
reluctance to compensate those 
who were- either close to 
retirement, many apparently, 
and those who had no 
intention to return to dairying 
when non-marketing schemes 

gnriori- 

. Applicants must prove 
they aj^evactively. engaged 
in farnfing' and’ cfedmed 
Compensation, presumably in ■ 
writing,. betyjeen the^and of 
March 1984 and the endafthis 
July; In other words, it is too 
late-now. 

- A lobbyist based in Brussels 


says this provision is likely 
to anger farmers- in Britain 


to anger farmers in Britain 
and France known to have 
contacted their .own national 
farm ministries before the 


court's judgment and were told 
“don’t bother." 

A means of paying for the 
Ecu92m cost of the quota rise - 
„ - fiOO.OOO tonnes wiil be added 
to the genanU community 
reserve - could also run into 

political flak. 

For the commission. In 
suggesting that the but ter - 
intervention price Is cut by 2 
per cent from the start of next 
month; is resubmitting an idea 
which, when floated in the late 
stages of the farm-price talks, 
met French opposition mid was 
hastily withdrawn.. 

Copa and Gogeca, the EC 
farm bodies, nave written 
to Mr Frans Andrieesen. 
the Farm Commissioner, 
suggesting -this issue be 
considered when the 
commission rats next year’s 
level far New Zealand’s -butter- 
quota. 

They say the., commission, 
through its complementary 
proposal for a cut in the 
cp-responsibJBty levy for small 
producers from 2 - per cent to 

l.^per cent, is . implicitly . 

•-conceding that fora incomes 
2 ckkibILy wfflsufifiL . 

Eon , Mrj l Poriakis the. 
challenge will be to balance 
the commission's eagerness to 
keep compensation costs to a 
mlmmum; the need to avoid 
prejudice against other dairy- 
fanners; the political pressures 
for more generous treatment; 
and, foe requirement of the 
European Court. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 


COCOA E/tonne 


NICKEL PRICES fell sharply in 
pre-market trading on the LME, mainly 
on renewed West German stale-bull 
liquidation. Three-month metal touched 
the lowest levels ($9,370 a tonne or 
$4.25 a lb) since early March, when 
prices were on the way up to the 
record $19,000 a tonne, or $8.62 a lb. 
reached on March 28. Dealers said 
yesterday's decline was fuelled by a 
broach of chart support at about $4.50 
a lb and the firmness of the dollar. 

Zinc also underwent a shake-out in 
pre-market trading as prices broke 
below the Sl,300-a-tonne support level. 
Traders said that although the charts 
signalled further weakness the 
market's fundamentals remained 
sound. They expected trade buying to 
emerge on any further dip. Aluminium 
rallied sharply in the afternoon after 
breaking below the £1.350 support 
level. 



Close 

Previous 

High/Low 

Sep 

846 

844 

847 040 

Dec 

778 

777 

782 762 

Mar 

770 

70S 

774 750 

May 

779 

770 

783 750 

Jul 

793 

790 

796 70S 

Sop 

012 

807 

812 000 

Dec 

855 

047 

852 847 


Atondntem. 89.7% porfty (S par tonne) 
Cash 2350-60 2380-90 


(Prices supplied by Amal gama ted Metal Trading) 

Mgh/Low AM Official Kerb dose Open Interest 
Ring turnover 1,150 forme 


US MARKETS 


3 months 2340-60 


2360 2330-40 

2255/2170 2325-30 


AhHHtmnm.98.5% purity (£ per tonne} 


MfrM 10.028 tots 
Ring turnover 36.725 tonne 


Turnover: 4090 (4180) lots at 10 tonnes 
ICGO Indicator prices (SDRs per tonne]. Dally 
price tor Sep 20: 357.50 (946.731 :10 day average 
lor Sep 20: 061.34 (906.12) 


Cash 1307-82 
3 months 1347-0 


137571373 1374-0 

136271310 1335-6 


Copper, Grade A (£ per tonne) 


Ring turnover 30O25 tonne 


Cash 1447-0 
3 months 1364-4-5 


145571453 MS3-4 

140771394 1404.5-5-6 2317-23 


Capper, Standard (C per Mm) 


rung turnover a uune 


COFFEE £/ionne 


Close Previous High/Law 


Cash 1375-05 
3 months 1360-70 


Sep 1160 1150 
Nov 1138 1142 
Jan 1110 1127 
Mar 1095 1092 
May 1065 1078 
Jly 1084 1080 
Sep 1090 1080 


1175 1151 
1155 1130 
1132 1105 
1109 1090 
1103 1088 
1100 1090 
1100 1080 


Sitver I US cenfctrilne ounce) 


IS lots 

Ring turnover 0 on 


Cash 617-20 
3 months 630-3 


teed (E par tonne) 

Cash 357.50 
3 months 361-2 


*57 kite 

Ring turnover 7.650 tome 


SPOT MABKgTS 

Crude oil (par barrel FOB) 


Turnover: 4805 (5745) lota of 5 tonnes 
ICCO Indicator prices (US cents per pound) lor 
Sap 20: Comp, daily 11303 (111-35). . 15 day 
avorogo 112.00(111.70). 


fflehet (5 per tonne) 

Cash 11000-100 
3 months 10100-25 


va 10531 lots 

Ring turnover 1560 tonne 


1150000 

1060000 


11300 11300-400 

1030018700 10300-400 10100-200 0.178 lots 


Dubai 

Brant Blond 
W.T I. (l pm enl) 


Sl1.86-1.01c -0015 
S 13.42-3.470 +052 
S14.84-4.67z +0.11 


: (S per tome) 


Ring turnover 22,450 tome 


Oil prod u c t* 

(NWE prompt delivery por ton no GIF) 


Premium Gasoline 
Gas On 
Heavy FurH Oil 
Naphtha 


5(73-174 + 2 

SI 18-121 -05 

S62-63 -1 

5134-130 +2 


8UOAH ff per tonne) 

Hew Close Previous High/Low 

Oct 219.40 215.60 219.00 215.60 

Dec 213.00 211.60 213.00 213.00 

Mar 213.00 212.00 214.40 211.00 

May 210-20 208-20 210.00 196.80 

Aug 209 40 207.00 200.00 208X0 

Oct 206.00 205.00 =00.60 206.00 


Cash 1292-3 
3 months 1270-2 


1309/1290 1285-300 

1295/1255 1273-4 


POTATOES e/torme 


Petroleum Aipus Estimates 


Close Previous High/Low 


Other 

Gold (por troy «}<♦ 
Silver l por troy ozl#> 
platinum (per Irov 02 ) 
Palladium (por troy oz) 



Close 

Previous 

High/Low 

Nov 

55.5 

56.0 

55.1 54.9 

Feb 

65.5 

66.0 

65.0 

Apr 

91.0 

91.4 

92-0 91.2 

May 

101.8 

102.0 



Odd tBne oz) 6 price 
Close 401-401 >i 


Doc 237.00 236.00 239.00 

Mar 241.00 241.00 342.50 239.00 

May 24250 242.00 24150 240.00 

Aug 244 QO 24J.00 243.00 

Turnover: Raw 4596 (14495) lots d 50 lonnea. 
White 1234 (1566) . 

Paris- Whlto (FFr per tonne): Dec 1525. Mar 
1516. May 1526, Aug 1835 Oct 1535. Dec 1535 


Aluminium (Iroo market) S2335 
Copper (US Producer) 1185 b-2HjC +2*1 

Lend (US Producer) 37c 

Nickel (tree market) 530c -10 

Tin (European free marker) C 4 432.5 +37.5 

Tin (KuaU Lumpur market) 1901 r -0.08 

Tin (Now York) 344.0c +05 

Zinc (Euro Prod. Price) 513125 
Zinc (US Prime Western) 65*ic 


Turnover 68 (134) lota o! 40 tonnes. 
SOYABEAN HEAL £/tonna 


Opening 401 ^ -402 ^ 

Morning tlx 401.8 
Afternoon Ibt 400.65 
Day's high 402^-403t« 

Day's low 396^-337 


23944-23941 

2362301a 

239.162 

238.023 


Moot commodity markets experienced 
a quiet day as the Yom Kipper holfday 
was celebrated, reports Drexel 
Burnham Lambert Precious metal, 
prices fell again as commission 
houses were the days best sellers. 

Gold fail 7 dollars while silver lost 7 
cents. London selling and fund activity 
caused copper prices to decline 260 
points, in the soft commodities, cocoa 
futures gained 32 as speculative short ' 
covering was seen. Later origin selling 
and the- trade eased further raffles. 
Sugar and coffee markets traded in 
narrow ranges for most of the day. Low 
volume markets were also seen in the 
grains. Soybeans had marginal gains 
while wheat and corn futures were 
almost unchanged. In cotton trading, 
prices weakened on the opening as 
commission houses became sailers. 
Prices (ell 30 points before local 
traders steadied the market Meat 
prices declined as well due to 
liquidation by locals and commission 
houses. Prices fell 5 in bellies! while 
cattle and hogs lost 25. in energy 
markets, fund buying rose crude oil 
prices on (he opening by 15 cents. The 
market remained fhm throughout the 
day on news of the upcoming price 
committee meeting and the latest API 
numbers. 


Jan 

90-00 

101.10 

0 

0 

Mar 

94-50 

86-30 

06.00 

•4-30 

May 

9SL00 

9320 - 

8200 

9200 ' 

Jul 

00.10 

90JO 

8100 

01.00 

Sep 

B7S0 

8090 

8800 

87 JO 

Dec 

85.75 

06.70 

8700 

8700 

CRUM <ML (Ught) 42,000 US galls S/barrel 


Latest 

Prevtore 

MgMLow 


Nov 

1403 

14 27 

14.05 

14-42 

Dec 

1441 

14J24 

1402 

1408 

Jan 

1430 

14.18 

14-33 

14J0 

Mar 

M21 

1424 

14J3 

MJD 

May 

14JS 

14J2 

14.45 

14 .42 

Jun 

14^43 

*4 JO 

14-40 

1438 


Chicago 


SOYABEAMS 5,000 bu win; coma/COto buahal 
Ctaap Previous ttigh/UMt 


Sep 

82774 

820/4 

827/4 

Nov 

837/4 

83110 

. 040/0 

Jan 

047/2 

842/D 

850/0 

Mar 

854/4 

848/4 

857/4 

May 

852/4 

847/0 

654/0- 

Jul 

844riS 

838/0 

845/4 

Aug 

828/0 

034/0 

032/4 

Sep 

773/0 

772/0 

777/0 

SOYABEAN ML 60000 Iba; conts/tb 


Jut 34-48 14.40 1450 14X8 

Aug “-.<4148 14,44 ‘ 1463 . 3443 , 

' HEATIHQ Oft. '42000 US'galftL cahti/US gafla 
Latest Previous Mgh/Low 


Nov 4200 4183 4215 4160 

DOO 4265 4255 4285 4240 

Mar 4170 -4130 4170 4142 

Apr 4050 '• 4010 4050 4020 

May 3950 3930 3650 3940 


Sop 2542 
Oct 25106 
D#e 25-53 
Jan 25.76 
Mar 2025 
May 2600 
Jul 28.50 
Aug 2620 


Previous High/Low 
24-00 25ui& • 

2407 25-35 

2M7 25.65 

2S.6S 26.00 

28.10 . 26.48 

28.45 30.73 

26-32 20105 

2640 2605 


COCOA 10 tomoaO/tonnes 


SOYABEAN HEAL 100 tons; Mon 


Ctoee Previous High/Low 

5 «J 1235 lira 1238 1195 

Mar 1214 1156 1216 ITS* 

May 1230 120* 1230 1205- 

Jul 1245 1220 1240 122s 

Sap 1280 1250 1255 ' 1250 

Dec 1306 1208 1206 1207 

COFFEE "C* 37.5001b*: cents/Ras 


Close 

Previous 

High/Low 


257.0 

200.0 

261-2 

267.2 

261 J 

2822 

257.7 

282J 

2830 

257 J. 

283J 

261J 

2568 

2820 

2SS2 

2542 

2585 

254.7 

2506 

236.0 

2480 

2460 

246.0 


» V 


Ctose Previous Mgh/Low 


New York 


Dec 

12704 

127.13 

129-40 

Mar 

12026 

128-46. 

127.76 

May 

125.75 

12&40 

127.10 

Jul 

125.13 

12800 

126.00 

Sap 

124.73 

12527 

12800 

Dec 

VXL2S 

12400 

0 


MAM 5,000 bu mtri; centa/gdtb buahat 
Cl Ota Previous Htoh/LiM 



Close 

Previous 

ttigh/Low 

Oct 

175.00 

17500 

17600 17400 

Dec 

183.00 

18300 

18300 18000 

Feb 

189.00 

18800 


Apr 

189.00 

188.00 

188-00 


GOLD 100 troy ozj Wroy OZ- 

Close Previous Mgh/Low 


GAS Oft. S/tonne 

date Previous High/Low 


Cattle (live woighOI 110.540 -1.01" 

$nocp (bead weight)! i47.04p -6-93* 

Pi 5s 1 live iHCighljr 73.430 + 1 . 38 * 

London daily sugar (raw) $2460x + 1.6 

London daily sugar (while) S245x -1 

Tale and Lyio evport price £257 + 1 

Barley (English toad) Ciiiv 

Malm (US No. 3 yollovr) £127V 

Wheat (US Park Northern) C12550» +0.75 

Rubber (spottW 82-500 -1.75 

Rubber (Oet)V 59 OOp -1.75 

Rubber (Nov) V 69.50p -1.75 

Rubber (KL RSS No 1 Oct) 304.0m -5.5 

Coconut oil (Ph.lippmenB SS4Sx -10 

Palm Oil (Malayaian)S $417.5q +2-5 

Copra (Philippines^ S305 

Soyabeans (US) 5202.0 0.5 

Con on *A“ Index 55.30c -0.15 

Wool lops (64s Super) fiMp 

C a tonne unless oihorwrse stated, p-pence/kg. 
6<*n(9rib. r-ringgit/kg. q-OcL s-SopfOct x-Oet/ 
Nov. w-Nov/Doc. v-Oet/Dee. z-Nov. IMeai Com* 
mission average tiHstoek prices. * change bom 
a week ago. VLanAm physical market. §CIF 
Rotterdam. Bullion market close. m-Maiay- 

sian cents/kg. 


121.75 120.00 

123.75 122X0 
125.00 124.00 
12475 124.00 
723.25 123.00 

121.75 

122.75 110.00 


TUmover 357 (307) lots ot 20 tonnes. 
FREIGHT FUTURES SIQftndex point 

Ctoee Previous High/Low 


1310 1304 
1430 1408 
1488 1468 
1530 1518 
1331 1325 


Maptelae! 
Bntanrrta 
US Eagle 
Angel 
Krugerrand 
Haw Sow. 
Otd Sov. 
Nobis Piet 


412-4 17 

412417 

412417 

409414 

400403 

85lj-86l2 

0512-87 

502X50090 


24tA-24sft 
245 5.-240** 
2464. -248 *1 
244-247 

238 >2-24012 

57-374* 

57-80 

2888600306 


Sep 3984 4064 ' 

Oct 399.2 40&2 

Nov 4010 406.7 

Dae 404.0 411.3 

Feb 409.1 4184 

Apr 4143 ' 421-9 

Jun 41&S 4272 

Aug . 425.0 . 4328 

Oct 430* 438.4 


0 0 

403-3 387.0 

0 0 

408-6 4020 

4130 4060 

418.0 4140 

424.0 4180 

427.8 427.6 

433 JO 4290 


SUGAR WORLD ■‘11M 12JQ00 tea; centaflba 
Ciobe Previous Higti/Low 

Oct 872 971 80a SST 


Sep 278/4 
Dec 287/6 
Mar 292/4 
May 285/2 
Jul 293/4 

Sep 275/0 
Ded 286/0 


Provtoua High/Low 

273/8 278/4 

2B8M 269/0 

292/4 294/4 

286/6 297/6 

295/2 296/4 

278/8 279/0 

=00/2 - 289/0 


don 8.70 804 800 800 

Mar L31'. MS a 38 %22 

May 9.10' 9.12 B.24 9.09 

Jul 9.04 9-01 8.18 8.00 

Oct 887 883 SJJ7 888 

Jan 849 646 0 Q 


WHEAT 5,000 bu 


COTTON 50w000:oarrta/lbs 


Sep 405/0 
Dee 419/8 
Mar 425/0' 
May 401/4 
Jul 371/0 


ndn; conta/6WU0uHei 
Piwdous High/Low 


404/4 408/4 
4T8/B 430/4 
424/4 425/0 
401/0 402/2 
371/0 371/2 


PLATMUM 50 Wy oh; S/troy oz. 


Turnover 2535 (4157) rots ot 100 tonnes 


Turnover 213 (2ig 


US Cta Oquiv 


CHAWS C/tOnna 
Wheat dose 


Previous High/Low 


106.10 107.00 
110.05 100.15 
112J0 1 11.85 
115.00 114.<ia 
117.60 117.00 
118.70 


Barley Close 


High/Low 


104.70 104 JO 
10650 106JO 
100.16 106.95 
111.10 110-95 
113.00 


Turnover Wheat 212 (284) , 
Turnover lots of 100 tonnes. 


Barley 317 (152) 


WOOL 

Last week's sudden rise In Australian wool 
values ended as quickly as tt hod begun, 
and prices have been falling back. The 
ground gained has not ynt been entirely lost 
and there are some signs m greater 
firmness In the latest sale reports. The AWC 
market Indicator rose to 1106 before going 
into reverse a week ago. and Is now down 
to 1030. Erratic buying by China Is believed 
10 be responsible. Bradford's view Is that 
IMS has harmed prospects tor wool usage 
and acceptance d price levels yet » be 
fully established and already resisted to toe 
UK trade. Orders here are very few and 
priced well below proper costa. Short- 0 me 
working is expected co Increase very soon. 
Top quotations arc 480p per kg. tor 58s 
super and 3?0p tor 60s corded. 


Spot 369.00 

3 months 37905 

6 months 391.30 

12 months 4i«0 


LONDON MXTAL EXCHANGE TRADCD OPTIONS 
AhowMaai (097%) Calls ' Put, 

Strike price 6 tonne Nov Jan Nov Jan 

2260 177 177 75 110 

2350 123 130 120 168 

2450 62 93 178 230 

Copper (Grade A) Calls 


Sep 

Ckne 

485.1 

Pravtoua 

4949 

High/Low 

O' 

0 

Oct 

485.1 

404.9 

4940 

4840 

Jan 

4870 

4970 

torn 

4080 

Apr 

481 2 

5010 

5000 

4930 

Jul 

4STA 

5070 

501.0 

6010 

Oct 

503.1 

5130 

5140 

314.0 ' 

SJLVBI 5.000 troy OH eenartroy m. 



Close 

Previous 

'High/Low 


Sep 

617.7 

8252 

8200 

8170 

Oct 

6190 

8260 

0 

0 

Nov 

6200 

631r4 

8240 

8240 

Deo 

6280 

635.7 

8940 . 

0240 

Jan 

6320 

840.6 

8410 

033.0 

Mar 

642.6 

6500 

6480 . 

6400 

May* 

6S24 

6684 

660.0 

6520 

Jul 

662.9 

6700 

887.0 

664.0 

Sep 

0730 

681.3 

878.0 

674.0 

Dec 

6892 

6970 

6820 

691.0 



Ctoee 

Previoua 

Hgh/Low 

Oct 

6108 

BIOS 

62. IS 

Dec 

5032 

5002 

5009 

Mar 

5008 

60.72 

5095 

M»v 

5100 

5000. 

5100 

Jul 

51.70 

5105 

51.70 

Oct 

8100 

62.10 

52.00 

Dec 

62.40 

5240 

5270 


LIVg CATTUC 40JQQ (by; oenim/ttte 


. 0BAN06 JUteg 15J00 Iba; centt/lba 
Gkae . Previous Hlgti/Low 


Ctoae Previo u s mpti/Lovy 

68.10 6047 60.32 

Dec 70.9? 71.42 7 1 . m 

FW» 72.50 72.60 7205 

APT 74.12 74.25 74.35 

•ton 73.42 73.45 7300 

Aog 70.87 7030 7000 - 

®4P . 70.80 70.80 0 

00 7040 7035 7055 


’. Nov 

174-40. 

17300 

174.70 

Jan 

16500 

165.40 

18606 

Mar 

18300 

16300 

' 18440 

May 

16200 

103.05 

18240 

Jul 

16100. 

182.09 ' 

0 1 

. Sep 

18405 

190.1(7: 

190.10 


COPPER 25.000 IbK oentS/B» 


Calls Pu la 

203 ISO 25 100 

133 103 54 131 

M W 100 214 



Onse 

Previous 

Htgh/Lnw 


Sep 

112-30 

11308 

11325 

11210 

Oct 

1W-66 

11106 

0 

0 

Nuv 

10600 

HJ7.70 . 

0 

0 

Dec 

10100 

10300 

10200 

ioa«6 


MUTEJtS.fBase: September 10 1931 - 100) 
Sept 20 Sept 19 nuith ago yr ago 
18814) 18884) 10504 IW47" 

QOW-JOM68 (Baaa: Dec. 31 1974 «* 10Q) 


Spot 153,05 13030 132.08 127.92 
Futures 134.85 134.16 13030 10040 


Live Hogs 30000 Itr. oems/tos ~~~T 
- Ckl — P~vtoue MtgwC«r 

0« 3077 3077 09.05 

41 - 22 *WD 

44.55 44.70 44.85 

Apr 44JB 44.17 44^0 

iHT 46 * 7 4800 

-to* 4017 48.10 O&20 . 

Aug 48.00 47.72 40LO6 

°°« 45J5 45.10 452 8 . 

POWt BCLUCS 3QQ00 Btojcawsri b 

Ctoee Prevtoua High/L ow 

fah £085 30.70 30.90 

5J ar SO-W SI. 10 31.20 

May 6059 3070 50/0 - - 

’■to* 53.00 33.08 53 J 0 r 

Aufl 51^5 3000 52.00 


>•*!. 

til' 


> 5 ) 
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CANADA 


Setae Stock Mtfi low Cmm Cta* 

TORONTO 

2pm prices September 21 

OuMaflona m emb unto** mrtwl 9. 

11600 AMCA Int 470 *80 *70+ ID 

4305 Mm Pr *20% 30 «% + % 

SX AeMUKR 514% H% «% + % 
2690 Agnico E H3% 12% t2%- % 
0435 Albrta Eh *16% 10% 10%+ % 

»«nN *14% 14% U% 

154311 Alcan 139 35% 35% - % 

W1774 A Bank* *10% 18% H%* % 

80770 BCE toe 130% 30% 30% 

3000 BCE 0 330 328 329- 5 

1090 BCC McM 118 M U - % 
MB BC Sugar A RB 20% Z»% 

5750 BOH A 110 ID TO - % 

19000 BP CanM* 917% 17% 17% . 
56579 BkUONI 928% 28% 38%+ % 
819000 Bk NScM SIS 14% 15 - % 

15400 Baton SU H 14 + % 

52800 Wrnana 175 T76 175+ 1 

8614 Bon** A 111% 11% 11% 

21100 BontMr B 111% 11% 11% 

1S437 Bow Va% 113% 13% 13% 

ttCSBmcaaA 126% 86 26% 

12000 BrtnMMT 3B9 380 300- 1 

7800 BC Pherte 927% 27% 27%+ % 

BOO Drum* 910 » W - % 

42100 CAE 39% >% 6% 

(800CSPA 110% 10% W%+ % 


39% 8% 0% 

110% 10% 10%+ % 

SO 8% B% + % 


5830CCL Bl SO 8% 8% + % 

20QCTCF 320% 20% 20%+% 
45600 Cembler Sl2% 11% Q% + % 
7000 Cefflbrldg 920% 29% 29% 

690 Camp Soup *17% 17 17%+ % 

15083 Carapeau I *19% M% 18% - % 
200 C N* Was 911% 11% 11% -% 

600 C PacMa 1H% 14% M% 

1200 CS POM I 97 7 7 

233100 C Emms I 101 SO W1+ 1 

09000 a BK Com 924% 24% 24%- % 

Z!S2C Uaramt 910% »% 10%+ % 

18088 C Ocdemal 315% 15% 15% - % 


18888 C Ocdantal 315'. ..... 

78 CP Foraal 940% *0% 40% 

234279 CP Lid 321% 20% 21%+ % 
36609 cm™ A I 316% »% W% - % 
T36S0 CUU A f SIB 10% 18 
6835 Canamax o S8% 8% 8% 

700 CaiuunA f S7% 7% 7% 

540150 Cantor 923% 23% 23% + % 
0416 Csnwm 280 280 280+ 2 

MOO Cara A I 113% 13% 13% 

1330 Carana 332% 32% 92%+ % 
BOO Panrnrtwi <85 *95 485 

2007 CaUnasa 326 % 26% 28% 

WWO Can Capa*! 3U% 11% 11%+ % 
17200 CanCap A »% 0% e%+ % 

4000 CwaM A 36% 6% 6% 

3604 C Guar Tic 110% »% 10%+ % 
4200 Chanm 285 280 280- 1 

13865 Qnepiex 113% 12% 13 - % 
53340 Co SMI 1 115% 15% 15% 

81914 Contact! $1B% 18 1*1** % 

3200 O— n-u-q 35% 6 a 

28000 CwMupi *27% 27% 27%+ % 

8400 Con Bam A 814% 14% 14% + % 


•ate Hook Mg* low CtoanCtaia 

2756 C HQ A I lB% 8% «%- % 

600 Con TVX »% 8% 6% 

84*0 Cnaum Gaa 04% 24% 34%- % 
ID200 Cncum Pkg >16% 18% 16% - % 

5001 ConwM B 310% 10% 10% 

4»C4rgyA 170% 19% 10% + % 

78222 Corona A f 17% 7% 7% 

2835 Crown* 110% 10% 10% 

6250 Ciown A ( 13% 3 3% + % 

7688 Do noon A 480 475 475 

77408 Dentwn B t 460 450 450- 10 
4050 Dana* 912% 12 12 

3300 DtOnwi A I S5% 5 3% + % 

1092’ Dotaaco 928 27% 28 + % 

2801 D TesUa 9U% 15% lS%- % 
TBOOOomtar SU% 12% «% + % 

400 Donohue 113% 13% 13% 

2*50 Dumagnu o 19% 0% 0% - % 

100 Du PWU A S27% 27% 27% 

33M) Dvfeu A SI1 U)% 10% 

10*070 Echo Bay 110% 10% 10% - % 

184300 Emu S12% 12% 12% 

26300 EmpIraA I 311% 11% 11% - % 
OIOOEpTWM 17% 7% 7% - % 

1050 EauitySv A 400 4dS *00+ 25 

3700 FCA mo S9% 0% 8% 

5000 fPlUO »% 9% »% 

152480 FloUMfl *20% 10% 20% - % 

950 Fad ind A 918% 16% 16%-% 
1300 fad Won 911% 11% 11% + % 
282800 Fin Traeo 400 400 - 3 

950 Fmnbig L B2% 2Z% 22% 

82300 FCHy Fin 118 18 18 

1200 FMaramA I 97% 7% 7%+% 

5200 Fflrpa *19% 18% U%+ % 

100 Fourteen I 931 21 21 + % 

XKU Franco o S8% 8% 8% 

993GWIM1 924 % 24% 24% + % 
4700 CaMcnc 98 8% 8 

1248 Genoa* 17% 7% 7% 

100 GE Can S1«% ib\ 18% 

300 G Tmce p 922% 22% 22%+ % 
1*00 Glim Yk 112% 12 12% 

8410 QWW 325 320 320- 3 

«5M Gotoeofp f »% a% 0% 

34820 GM KrngM 110 •% 9% + % 

12200 GrmRon A I SB% 9% 9% 

56200 Granges 370 340 370+ 33 

1200 GL Group 117 17 17 

1300 GlW Ulaco (12 12 12 

400 GrayMMl 92* 24 24 

18978 GuVRaa 118% 18% 16% - % 

1500 Hal ay 95% 6% 5% 


1500 Malay 95% 6% 5% 

900 Hams A 58% 1% 8% 

2531 Hayaa D 913% 12 12%+ % 

5650 Horn InO 124% 24 24%+% 

86858 Horn* 112% 12% 12%- % 

4100 Ho’Mngr 814% 14% 14% - % 

40M Horsham I S5% 5% 5% 

158 H BayUn a »% 8% 8% 

1837 H Bay Co S18% 18% 18% + % 

23300 hnaacoL 53% 25% 25% ♦ % 

21257 imp 00 A 150% 50% 50% 

395460 hco 133% 32% 32% -1 

100 Inaal 18% 8% B%- % 

3368 Inland Gas 111% 11% 114+ % 

5000 Innopac 110% 10 10% 

63390 Intar CUy 122% 21% 21%+ % 


■am Stock hu low cnea cftng 

T073S rntorhpm, 144% 43% *5%- % 
68300 Wl nom 114% 14% 14%+ % 

410 Inn Qrp *14% 14% 14%- % 

709 Baca 118% 18% 18% + % 

TSB l««o A » *12% 12% 12% - % 

CMS Jama* 617% 17% 17% 

SI Karr AM 119 11 19 

58025 Laban 52% 22% 22%+ % 
0BH7 Lac Mnna *11% U% n% 

675 Lata'S* o 123% 23% 23%- % 
5B50La»iawA 117% 17% 17% 

188082 Lai*. B I S>8% 16% 14% - % 

<00 Lam Gil o 7 ; 

M4SOO La-wiM A St* 13% 11% - % 
3000 Latin Co *12 12 12 

5250 lomran si7% 17% 17% + % 

300 Lumamca 475 473 475 

7200 MOS A K3 24% 24% - % 

2MMDSB 123% 23% 23%-% 

8S50 Mac Haul* *30 *20 425- 5 

181036 Mdan H k 112% 12% 12% + % 

1800 Mein HY I $n u n - % 

10147 Uacmilaa Sl7% 17% 17% - % 

13130 Magna a I 111% 11% ll%- % 
22274 Marram* f j»% 15% 16% + % 

000 Mam Rea 59 9 9 - % 

15530 Mammae iu% 13% 14% ♦ % 
COO MbuUT M »% 9% 9% 

2roo Mono Dty ta a a 

40700 MHoi Corp M M HO 
3B130 UMaon A I 928 25% 25% + % 

200 Motion B 126% 26% 26% 

100 M Truaco *16% 18% 16% 

08972 Maora 128% 28 28 

3000 Muacotho 380 360 360- 3 

46435 Nal Bk CM *11% 11% 11% 

15805 N Baamaaa 1ST 152 I5S 

940 W UO Treo 126% 24% 36% - % 

4445 NmaTW Em 117 16% 17 + % 

15830 Noma A (15% 15% 15% + % 

35800 Norand# F *13% 13% 13% 

38910 NotaMa 121% 21% 71 % + % 

4798 Norton 310% 19% 10%+ % 

5*2 Horen A I 916% 18% 10'.- % 

30UONCO«a 111% 10% 18% 

33386 Nor Tm *21% 21% 21% 

SOONermgm 17 7 7 + % 

88465 NOto I (11% 11% U%- % 

10830 Novarto *11% 11% 11% - % 

13200 Numac *»% 9% 9% 

3*700 OC*K* B I S0% 9% 9% - % 

1000 Oraaga Hyd 350 350 350- 10 

1*00 Onu I *12% 12% 17% 

8900 Ona» Pkg 110% >0% 10% + % 

2500 Oanawa A I 121 20% 21 ♦ % 

40515 PWA Corp *10 1*% 10% - % 

11*33 Pour* A I S8% 8% 8% 

1280 PanCan P 935 25 25 

1*240 Paoaaua *14% <3% 13% - % 

23800 PJawl A I *15% 15% 13% 

53521 Pioneer M 390 390 3*0+ 15 

399606 Placar Da *14% 14% >4% 

30722 Pooo Pal S8% 8% B%- % 

189275 Powr Cpr I *13% 12% 11 + % 

75950 Powr Fin *11% 13% 13% - % 

17194 Prow go *10% 10% 10% 

88SS0 Ranger 97% 7% 7% - % 

1100 RayfKfc 1 17% 7% 7% 


Sam. fuck Wtfh U» ,00*101*0 

3633 Redpadi H0% 10% 10%+ % 

1500 Ad Sltfi h* 5 931 30 1 31 * % 

MOO A pitman A 1 Si7 1(7, 1*7,- % 

26808 AantaanH *17% 12% 12% - % 
woo Repop 1 **•% 11% 

(TOO Rio Aigam S3i% 2i% 21 % 

ion Rogvra o 1 *»>% »% so% • % 
500 Homan 310% 10% >0% 

07421 Royal Boh WS J*'7 

179S0 RyTiCP A S>5% 15% >5%-*- % 

82674 sm S ynl *10% <0% 1D% - % 

400 $NC A I ST 7 7 

2300 5a. ComA r *13% 13% 13% + % 

1599 543*011 US 6 l 2 6%- S 

1250 Gcepfra 380 370 370 

BOO 3c0( Popar *10% 10% 1«% ” % 
163035 Gcora I 113% 13% 13% 

500 Scons C Si* !• 1* 

25055 Seagram S07% 66% 66% - 

04056 5w»» Can *17% 17% 12% + % 

501 Selkirk A I *25 » 25 + % 

77(0 Gna«C B I * W% 10% 10% ’ % 

7005 Snell Can $41 "1 *1% *1%- •* 

10*67 Gnorrm S0l| 9 0 - % 

*1304 iHiltlim 121% 21% Sl% * % 

8748 Spw Awe r *70% 20 70%+% 

1D0 Slenog A I *32% 32 1; 32>J - % 

1576*8 SIMtO A *22% 22% 22'i - % 
27UDO TCC Bov 17«: 7% 7% 

1413*0 lock B I 113% 13% 13% 

1300 Tampac A 17% 7% 7% 

201 W Ton* Mu 50 50 50-2 

107*9 Tauco Can 935 37% 37%- % 

36550 Thom N * 928% 79% 20% » % 

165S53T«DmBk »* 35% »% 

l.'Ittl Tdrslv B I 977% 771- 77%- % 

2500 Tola! Pel $70% 20% 20% - % 

57553 InAQ U $14 13% 14 

04273 T.can PL 513% '3 13 

0480 Tnion A 517% >7% 17% - % 

677b Irlmar 4in •» *10- $ 

UOTUK 4 1 133% 32% 33% ► % 

300 Trtrae B S35>< 35% 35% 

300 unit «0 A 53% U% 0% • % 

IDO Un Caitud 118% 10% IS a - % 

21k>57 u Empraa $»% 6% U% 

510 Un Corp *331. JJ'.- 33% - *f 

35970 Veiny u U0 Ml M- ID 

"77 DO vicoroy R S6 8 u - % 

IDO ViOonOn I 5I<% 1 1 11% 

1000 WIC or SI ? '4 12% 17% - % 

UMOWaiamA 111% 11 % U% 

imawniat) a 1 u 0 n - % 

440 Wgl Fraser 118% 18% 18%- % 

7001 yveraal t He 1 ; 10% 10% 

1794 ft'aawnn »>l.. 0% 9% - % 

Ott Weston 933% $3% 33% 

16245 Htahnf A OJ *>D *70 

4600 ketor Can 111 15% Hit 

r - No voiarg nflhts or laaiiicted «oiing 
ngnu 




*NEW YORK 


DOW JONES 


SO* 

» 

S«St 

» 

1546.7 

699.9 

15393 

6953 

2013 

yw b 1 


227 J0 1 2207 1 22121 22UK 227J6O/S0 


7019 I 700 I 7042 I 71L9 



3U5 077) 
X4L4 Olfll 


SX&M 50729 5U.40OU9) 

X5h&2D IX b \53tL+OOm 

125266 1235:05 1260.99 W* 


396.60 OWb 

1207.9 mpi 

muosni 


M47JB|2«5B22 27722302/71 ZlZiSbtBfa 


52623 I 91925 1 343.07 CLW3) 


SsU SS- 1 

^23 E23 E2I3 1 


268.7 2W2 2697 „ 

225.9 2284 225.1 | 239319/8) 


114.662. 99341 


5tr^T)oto)a«. (30/12/66) 1 1D46JO 1039.90 U625z(uM.9s| 117737 00 






1214.0 vsutnjn 

um 175MCBV7I 


276.91 1 278.91 27736 30U3Q5/H 


306L60 3045301301920 1 3U2.90eWB 


SSSJBol 1 551.7 S9J0W» 


ML* 465205/6) 


17: Japan Nikkei It) and 7SE lO 


WaMU0 

1690.44 14/1} 


205.7 WD 
157.9 Olfl) 


32778 (2qU 


83160(4/1) 


1154 J) MIS) 
1387J>Q2f2) 


22&50H/U 


OVER-THE-COUNTER 


Nasdaq national market. 2pm prices Soptombor 21 


•toe k Ota. 16a* Mon Um LaatCtog 

Continued from page 41 


Mock Mr. 100a 


Salaa 

Law LastChnfl Stock Ota. IBM 


Rom $2 

floyipr 

RyanF 


SCI Sya 
SE1 Mm 
SFFod 
SHLSy s 
SKF ABl.TSa 
Satocid 
Safeco ID* 
Sagttor 
Sahlan 
SUuda 
StPaidB JO 
a 2 

Sallck 

SantnJ a .18 
Scherer .40 
SditoiA M 
S dnwd 
Sdtax 
Saaga t n 
Saalrgl J* 
SacarBk AO . 
SEEQ 

S4KM . M 
Sotctlnia L24 
Sensor -.10 
SequaM - 
SvtMor .06 
SvOak .08) 
SIwMod JO 
ShewW 1J6 
SHOMyll 
Stwwd • 
SgmAl JO 
SlgmDa 
SHcnOr 
SWWV) I 
SIBcnx 
Skopin jBO 


73 184 21% 
20 123 2% 

IS 403 6% 

- s-s - 

14 753 12% 
IB *18 10% 

5 148 13% 
1330 fi% 
238 62% 

fl 2154 6% 

8 258 27% 
2 13% 
TO 10 1% 

18 130 38% 
8 147 11% 
8 788 43% 

17 17 12% 

13 004 98 
25 486 38% 

14 68 30% 

225 21 

8 11 8 
B147S 0% 

15 10* 25% 

38. 11% 
8 121 S% 
8 28 13 

6 98 34% 
■ 1B33 10% 

37 584 17% 
133000 14% 
10 0% 
11 4S 10% 
1288 28% 
6 1882 7% 

18 38 16 

23 72 46% 

14 313 18% 
20 848 17% 

15 332 7% 

29 57 8% 

11 5 13% 


21 % 21 % 

2 % 2 %+ % 

4% S%+ % 


12 % 12 %+ % 

18 19 - % 

13 13 

8 % 8 %— % 
81% S2 + % 
8 % 8 % + % 
27 27%+ % 

13% 13% - % 
1% 1 % — 1-18 

38 38%+ % 

«% 1?5 T 5 


11 % 11 %- % 
43 43%+ % 

18% 12% - % 

S5= i 
S* 3?: % 

5% 6% 

*% A" 14 

■n 'ar ^ 
12 % 12 %- % 
24% 24% 

«% 10 + % 
18% 18% - % 
13% 13% 

»% 8 %+ % 
18% 18% + % 
28% 28%+ % 
7% 7% 

16 16 
«% 45% „ 

18% 10%+ % 
18% 17 + % 
6 % 8 % - % 
6 % 8 % 

13% 13% — % 


Staler 

SodiF 

Society 125 
SoctySw JO 
SfiwPh 
SemrSw 28 
SonoeM J2 
GCatNt M 
SCarwt 282 
Sonnet 
Sootrat JB 
Spagol 21a 
GUMic 
SURad M 
StoSfio JS2 
SnrBc a 8Q 
SMair ■ 

SltrSlu B-OSo 
Stwlnl .76 
Stratu* 
Btrwta 1.186 

StrucOy 

Stryker 

Shicft. M 

Subaru 

SuaHn .10) 

Sumgpti 

Sumcrp M 

SumitB .726 

SunGrd 

SunUk 

Sunwai >1.12 

Synbhi 

Syatln 

SySoKw 

Symmi w40a 


18 18 18% 17% 18%+ % 

8 11 34% 34% 3*% 

9 90 37 38 % 36% 

7 027 20% 20% 20% + % 

17 1273 24% 23% 24%+ % 

S 33 10 10 ID + % 

17 530 30% 29% 30%+ % 

0 215 22% 22% 22%-% 

10 84 27 % 28% 28% 

17 10 M) 17% 18 + % 

13 1*1 20% 20% 20% - % 

12 2837 g 0% 8%- % 

137 5 4% 5 

13 251 18% IB 11%+ % 

11 1104 25% 25% 25%+ % 

H) 90 10% 18% 18% - % 

« 27 16% 18 18 - % 

11 374 28% 25% 95% — % 

44 10 16% 16% 18% - % 

18 788 23% 23% 93%- % 

10 8 33 32% 32%+ % 

21 1M »% IS 18% 

23 153 21% 21 21 

138 8T7 73 74% 75 + % 

338 5% 5% 5% 

135 . 8% ; 7% 7<- % 

» 47 12$ 11% 11%- % 

0 181 20% 18% »%+ % 

10 7 23 22% 22% - % 

21 si 10% n%-ia%- % 

20 2427 30% 36% 38% - % 

8 4 26 28 a - % 

75 7 8% 6%- % 

9 01 S% 5% 5%+ % 

25 US 22% 22% 22% 

22 35* 31% 30% 30%- % 


TBC 

TCA J2 
TCBY 07a 
TCP .10a 
TJ Ind 38 


9 88 12% 12 W%+ % 

61 85 31 30% 31 , 

18 1185 12% 12% 12% - % 

482 10% 10% 10%+ % 

12 48 25 24% » + % 


TP! En 
Tandoo 

TchTha 

TaicmA 

Talecrd 1 

Totmatc 

Tsiabe 

Tatom JH( 

TaraiSa 

3Com 

TMlyftl 

TokwF a I 

Toppi a .*0a 

Trade a 
TWA pt 
TmMus 
TrtadSy 
Trlmad 

T nr rep 1.40 

20Cnln M 
TycoTy 
Tyaon JO* 


USMX 

USTCp J2 

un.- • 
iWbcp M 
UM0 

UnNaO 1J6 
UnPbar J2 
UACrrr J4 
UBCol 
UnEdS a 
imacr 

IMS*™ TZ 
US Bep 1 
US HflC .16 
US Trat I MS 
^ryri 32 
UnTelev 
UnlvFr .18 
UnvMk 
UnvSng .40 


30 79 5% 

4 4S0 2 

12 09 15% 
4212 94% 

» 42 

21 11 0% 
H 432 14 
16 420 M% 
25 478 15% 
21 TOO 17% 

13 7 20 

80 1 57% 

7 43 13% 

I 1 W% 
1 30 

10 40 34% 

is on i<% 

34 147 19% 
a IB2 25% 

II 123 te% 
7 402 14% 

15 135 17% 


S 1U1. 

15% 15% 

34% 24% - % 
41% 41%+ % 

0% 0% - % 
13% 14 * % 
15 % «%- % 
15 15% + % 

W% H% - % 
10% 20 
87% 67%+ % 
13% 13% - % 

10% 10%+ % 
30 30 

24 24 

14 14% — % 

10 % 10 %+ % 
28% 26% - % 
15% 18% 

13% 13% - % 

17% 17% 


Voroni o W3 *% + * - '® ^ . 

V«*a 13 27 18. 1* >6. * J* 

Vicorp 01 387 12 ■. 12% >?'* * % 

UlaviMn 414 4 * - % 

Vlpom 38 121 18% 17% 17% - % 

Viralek 1278 17% 15% Ij!** 1 ** 

Volvo 1520 6 257 56% 54% 55% + 1% 


'.Ta & 

71801 6% d 4% 

12 15 30% »% 
0 258 22% 22 
M 2 30% 30% 
18 07 27% 27% 
20 01 38% a 
08 15% 15% 

4 17 4% 3% 

174 4% 4% 

5 35 17 16% 

M 060 24% 24% 

33S6 5% 6% 

12 21 39% 38% 
15 22 19% 10% 
38 823 27% 77 

13 88 17% 17% 

za 31 7% 6% 

M 77 Il23% 3% 


Sr* 

j 

I?:!* 
16% - % 
3 «%- % 
5% — % 
30 % + % 
10% - % 
27 - % 
17%+ % 
8 % - % 
23% - % 


TOKYO - Most Active Stocks 

Wednesday 21 September 1988 


WO 40 1.40a 

win 

waipio a .40 

wancp M 

Warren 

WBcOC 78 
WtohEn 128 
WFSL 1 08 

WMSa .40 
W»u*P JOB 
Wautm 9.10 
Warner jOO 
; WNawm 
W*lCap 
watFffl, J0e 

WatnPb 

WM*«A 

watmrK 

WtrwrC J0| 
Wamon 
WMwOn 
Wenra > 58 
WhetTeh 
Wnyj A 1 10 
Wliiamt 120 
W1IIAL 

WiISFS M 
WlrniTr 1 
WHanF 
Windm a 
WwiO .40 
Weiotin 24 
WotvEx 
Worlhp .44 
I Wyman JO 


30% 30% 
B% 8% 
21 % 20 % 
U% 11% 
7% 7, 

18% 1IU] 
15 14% 

27% 27 
18% 16% 
33 32% 

9% 9% 

1B% 18% 
0 % 0 % 
10 % 10 % 
41 40% 

21 % 21 % 
10 % »% 
25% 24 
15% 15% 
17 16% 

12 % 11 % 
28% 26% 
26% 25% 

35 35 

46 45 

14 13% 

9% 9% 

30% 29 
T3% 13% 

17% 18% 

14% 14% 
1«% 1*% 
0% 9% 

21% 21% 
14% 14% 


30% 

B%+ % 

20% -1 

'iv i 

% 

27% 

16% 

i 

io%+ % 

41 + .% 

21 %+ % 
10% 

»% + ■% 

15% 

17 

1»% 

26% 

20% + 1% 
35 +1 
45% + % 
1* 

Si"* 

13% 

% 

14% 

l*% — % 
0 %- % 
21 %+ % 
14% 


Skoctsi Ctotung Ctmnao 
Traded Prices cn day 

Nippon Steel 07 Jm 780 +17 

Kawasaki Steel - S2Jm 830 +24 

NKK * 78.6m 770 +20 

Sum Homo Metal . 33Jm 671 +12 

Honaftu Paper — 31.6m 037 +9 


Stocka dosing Change 
Traded Prices on dsy 
Mitsubishi Heavy 23.7m 8*5 +4 

Senyo-Kokusaku 

Pulp 22.5m 947 -82 

Kobe Steel 192m 585 +S 

Tokyo Gas lBJra 1J00 +20 

Dalnlppon Ink 17.6m 834 -1* 


V Band H 4 47 11% 11% 11% . 

VLSI 33 M32 8% B% 0% + % 

VMSn 20 06 14% l*% 14% " % 

VWH JO 12 38 10% U% 10% . 

VaMLg 31 61 8. 6% 5%- % 

VslFSL IS 47 13% 13% 13% 

Vatwn 144 22 783 31% 31% 31% 

Vahml a 33 8 153 20 10 % 20 + % 

VgrdCI *7 20% »% 10% , 

Varum 21 S3 a 22% 22% - % 


-X-Y-z- 

XLOts 14 100 23% 23% 23% 

TOMA 351 15 14% 13 

X-HUOS 16 89 12% 11% U% 

Hot 18 603 9% 8% 0%- % 

Xytoglc 8 2 7% 7% 7%- % 

YlowFi .70 IB 358 20% 28% 20%+ % 

ZlonUt 1.44 22 23% S3 23% - % 


Have your F.T. 
hand delivered in Germany 


If you work in the business centre of 
HAMBURG, BERLIN, DUSSELDORF, 
NEUSS, KOLN, BONN, FRANKFURT, 
OFFENBACH, HOCHST, ESCHBORN, 
RUSSELSHEIM, MAINZ, WIESBADEN, 
MANNHEIM, LUDWIGSH AFEN , 
STUTTGART, MUNCHEN, or in the 
TAUNUS AREA — gain the edge over your 
competitors. 

Have your Financial Times personalty hand 


12 ISSUES FREE 



delivered to your office at no extra charge and 
you will be fully briefed and alert to all the issues 
that influence or affect your market and your 
business. 

When you take out your first subscrip- 
-tion to the F.T., we’ll send you 12 issues 
free. Then see for yourself why William 
Ungeheuer, Time magazine's senior financial 
correspondent, describes us as “the paper 
with the best coverage of international 
finance.** 

(jjfi Frankfurt 0130-5351 

for the cost of a local call 
and ask Karl Capp for details. 


FINANCIAL TIMES 

lEumpca Business Newspaper i 



Have vour F.T. 

V 

lhand delivered . . . 


. . . every working day, 
if you work in the business centres of 

MILANO and ROMA 

0 Milano (02) 6887041 

And ask Intercontinental S.r.L. for details. 


































































































































































3 pm prices September 21 


12 Moot* 

Wflh Low Stock Dtv. 

- A 

rr\ m aar 3 x 

rt% sk ACM n 
13% 3% AEMln nUBfe 
12% 10%ACMSc nlJS 
10% 8% ACUSp nJSo 
28% ID 1 ; AOS 
7% 2% AUCA 
7% 3% AM I ml 

28*2 I? AM M pt 2 
S7*z 28% AMR 
27 23 ANH pt 2.07 

24% IS ANR pf 2.12 
M>k 5% ARX 
70*2 35% ASA 3 
23% 8*2 AVX .08* 
61% 40 AWU&1J0 


ia% 

e‘- 

AenieC' AO 

44 

tea 

9k 

9% 


AcmeE 22b 

4J48 

14 

Bk 

20 

>4*1 

AflaE* 305* 

20. 

47 

15% 

19% 

8? 

AdemMI 24 

10 18 

4 

W% 

24% 

7k 

AMO 


sag 

11k 

38k 

9k 

29 V 
4*1 

AMO pi 3 
Adobe 

80 

13 

17 

33 

7% 

19% 

iav 

AtJoO pi 154 

TO 

18 

17% 

21k 

17V 

Adeb pt240 

71. 

7 

21 

72k 

5* 

Advrar .12 

1.4 18 

29 

8% 

61k 

39V 

AxtnU 278 

30 8 7811 

52% 

38% 

20% ATSIPb ■ JO 

.7 

118 

27% 

20% 

13 

Afmraia JS 

AS ID 443 

Wb 


Wk *8%-% 
48% 49 + >1 

14% 18% + % 

ft a . 


•*. 1% AUeen 

53% 28 AlfPra 120 


Z7% 11% AMFrt JO 
18% 8% Alrgsa 

20 13% Ataunsi 2.40 

9% 7% AMP dpi 87 

87 77 AlaP pf 828 

20% 12% AlskAlr .16 
38 14% Alberto 20 

28% 12%AUjC*4A20 

38% 20% Alban 28 
37% 18 Alcan a 28 
27% 15% ArcoStd .88 
28% 15% AlsxAlz I 
59 34% Abu* 

89% 81 % AllegCp 


27 4% 

22 11 1272 <1% 
U 24 201 18% 

18 93 14% 


34*2 35 - % 
7% 7%- % 

17% 17% 

21 21 + % 
8 % 8 % 

51% S3 + % 
27% 27%— % 
18% 18 
4. « - % 


40% 41% - % 

17% 18% ♦ % 

14% 14% + % 


12. 10 88 19% 19% Wk + % 
9 j8 27 9% 9% 9%- % 

ZWOO 81 


.81634521(30% 19% 20% 

3 19 T9 34 32% 34 


13% 2% wiATgrnt 

18% 4% vJAJjl pr 

33% 15% AloLud M 
41% 31% AllgPw 3 
16% 5% AHanQ 

21% 9% Alien pll 75 

11 % 9% AlnCop n J5* 

26% 12% A1MPO 
48% 28 AldSgnl L80 
2% 7-16«JAno*C 

13% 3 AloC pf 

10% 9% AialMu .78 

10% 9% AlsMIl n.13e 

10 10 AHMO n 

35% 23 ALLTEL 102 
83% 33% Alcoa 1.40 
19% 9% AnuG 316 

29% 13% Ame* 20 
47*2 34 Amu pf 3 
17% 7% Amcasl .44 

38% 31 % AmKes 60 
29% 12% ABarck 15a 
58% 36% AmBmd 220 
32% 27% ABrd pt2.75 
38% 15 ABIdM JB 
29% 15% AHuaPr JB 
22% 17% ACApBd 220 
20% 20 ACapCv 4.88a 
to *■ 8% ACopln ni.10 

17% 7% ACMR 1 

56 29 ACyan 1 JO 


1 J 14 64 26% 26% 23% * % 
Ift 17 1686u36% 35% 36% * % 
SLO 71191 29% 29% 29% - % 
2J 11 657 2SV 2Si 26 + % 
44 U 991 25% 24% 25% 

5 38% 36% 38% 

7 3 70 70 70 4 % 

383 2% 2% 2% — % 

30 9 5 3 

1.7 » 436 26% 27% 28% 4 % 

13 10 143 38 37 % 37% 

13% - % 

15 - % 


73 TO 143 38 37 % 37% 

115 14 13% 13% - % 

12. 55 15% 16 15 - % 

24 112 10% 10% Wk 

90 18% 18% 18% + % 

53 11 850 34% 94% 34% - % 
197 % % % 4 1-18 


3^ 3% a’ 


73 226 10% 10% 10% 4 % 

1.4 37 9% 9% 9%— % 

260 10 10 10 


48 9 813 33% 32% 33% 4 % 
23 8 695 51 50% 50%- % 

J 28 149 18% 15 13% 

1.0 8 3827 20% 19% 18% - % 

7.7 6 39 38 99 41 

3.4 21 40 13% 13% 13%-% 

22 5457 28% 27% 27% - % 

1JD 1302 18% 15% 15%+ % 

40 91382 51% 50% 51 4 % 

96 M 2a% 28% 28% 

3J 17 20 u2B% 26% 26% 

35 13 9 25% 25% 2S%- % 

HI 23 21 20% 21 + % 

20. 19 23% 23 23 - % 

12 107 9% D 9% — % 


29% 23% AElPw 2020 
37% 20% Am Ej* .76 
17% 9% AFamly Jt 

38% ZlkAGnCo IJO 
18% 4% AOfll wt 


12. 107 8% O 9% — % 

ia 10 5 B% 9% 9% + % 

2.4 M 2489 49 % 48* a 48 4 % 
85 10 2166 27% 27% 27% - % 

17 21 10303 28% 27% Z7 % - % 


8% 7% AmGvi rvB4e 

18% 12 AHrtPr 108 
12% 4% AHotet 

24% 17% AHoM pfT5S 
88 62 AHame 350 

99% 74 Amrlcfl 5.40 
91% 48 AlmGr M 
18% 10% AMI .72 
46% 21% APresd 50 
16% 12% AREsl 2 
6 3% AmflHy JBe 

19% 10%AS8 30 

6% 3% AShlp 
77% 41% AmSlor 54 
84% 51 ASw pUMja 
34% 23 AT&T 120 
20% 13% AmWIr 88 
15% 13% AWot prl J3 


7% 7%- b 

18 18 - % 
10 % 10 %- % 


15 10 700 32 % 32 
11 9 140 18% 16V 




15% 13% AVKa SprlJS 
14% 8% Am Hall 

80% 75% ATr 853 
54% 20 ATr K 
134% 103% ATr un 853 
19% 7% AmesDp .10 

19% 12 AmaPi ■ 50 
11% 9% AimvSe 158 

40% 24 AmfBC 
84% 57 Amoco ISO 
71% 34% AMP 1 
34% 6% Amro .12 

M% 8% Amrap 
30 20% AmSai 124 

11% 3% Anscrap 
33 19% Anadrk .30 

20 8% Analog 

29% 9% AncflGJ .08 
31% 18% Angelie .72 
12% 9% Angara 152a 
39 25% Anheua .72 

17% 6% Arnhem 


85 10 2166 27% 27% 27% - % 

17 21 10305 28% 37% 27% - % 
19 10 332 13% 12% 13 

40 9 261 34% 34% 34% + % 

174 10% 19% 10*2 

11. 17 B 7% 7%- k 

12 11 35 18k 18 18 - % 

23 187 11 10% 10% - % 

93 6 21% 21% 21% 

45 13 2013 79% 78% 7B%+ % 

5.7 10 737 94 93 % 94 + % 

.8 8 1236 88% 64% 68%+ % 

45 14 2089 17% 17 T7% + % 

1510 700 32 % 32 32 - % 

11 8 140 18% 18% 18% - % 

13. 2 33 4% 4% 4k- % 

55 a 20 14% 14% 14k- % 

32 4 % 4% 4% 

1515x788 55% 65% 55% + % 

7.0 8 62% 82% 82%+ % 

451411800 28% 28% 25% - % 

41 9 70 16% 16% 16%+ % 

85 2200 14% 14% 14%+ % 

88 zlOO 14% 14% 14% — % 

58 59 1* 13% 13% 

85 13 76% 78% 78% 

8 42% 42% Q%+ % 

55 22 119% 118 118%+ % 

.7 152370 15% 15% 15% 

4A 15 94 13% 13% 13% - % 

II. 38 »% 10k 10% - % 
18 1 52 47% 47% 47% - % 

+ 7 10 1673 75% 74% 75 - k 

14 17 4136 41% 41% 4I*|- % 

5 24 191 24 23% 23k- % 

42 5 7% 7% 7%+ % 

50 9 30 24% 24% 24% — % 
12 1065 9% 9% 8b+ % 

12 70 1182 28 25% 25%+ % 

17 144 12% 11% 11% - % 


74% 75 - k 
41% 4I*|- % 
23% 83% - % 
7% 7%+ % 


5 12 141 10 9% 9i- % 

15 12 50 22% 21% 21% - % 
14.63 5 10% 10% 10% - % 
25 14 1193 31% 31 3t%+ % 

14 57 11% 11 11%+ % 

1510 208 12% 12% 12%+ % 

45 10 118 27 28% 5S%- % 


5% Antony M4 
28% 20% Aon cp U B 
11% 8 Apacha .28 
7 ZkApcPaUS 
89 72 ApPwpHQ 

39 17% AppIBk 

20% 8% ApplM * 

27% 17% ArchDn 1Cb 
38% 17 AreoCh 50 
39 16% ArtotoC 52 

23% 15% Adds 1.08 
45% 34% Arm pf 3 
14% 7% Armada 

14% 7% Armco 
25% 18% Arms pQ.10 
48 37% Armc pM50 

44% 22% ArroWl 1 
47 13 Armnk .48 

12% 4% ArowE 
21% 12 ArewE pH 94 
41% 11 Anra 
32% Mk Anrin 58 
34% 15 Amicc 50 


45 1482 8% 8% 8% 
11. 180* 2% 2% 2% 
95 *30 83 83 83 


*30 83 83 83 + % 

8 22 34% 34% 34%+ % 
10 128 13% 13% 13% - % 


5104861 19% 19* 
25 311 32% 32 

12 3 978 29% 28 
5515 371 18% 18* 
75 04 39% 39 

32 11% n 

Zl 927 10% 9' 

85 3 23% 23* 

ML 2 43% 43* 
25101011 36 34: 

1.1 15 882 45% 46 1 
181 290 7% 7i 


19% 19% 

32 32% 

») 2B% — % 
18% 18% - % 
39% 39% - % 
10% 10% 

9% 10 
23% 23% 

43% 43%+ % 
3«% 35% + % 
46% 46% 

7% .7%- % 


H 74 16% 15% 15% 

101 26% 28% 26%+ % 
1127 177 22% 22 “ 


11% W% AaGoal n 
37% 23% AahOu a I 


14 3 463 23 % 23% 33% - % 

174 10% d10% 10% ♦ % 

3.0 11 55? 34% 33% 33% - % 

66 6% 6% 6% 

64 66 25 24% 34%+ % 

65 M 241 28% 28% 28% - % 


10% 3% AalaPc 

25% 9% Adrian* 1 60 

28 18% AOGoa 1.78 

35% 26 k AUEnrg Z7B 
97% 56%AORMi 4 
2 28% 155% AM Re 0*2.80 
S3 23% ABaaCp 
8 3 AudVd 

28 10% Aupal .*0 

37% 10 Auahnl 50 
52% 32% AunOt 52 
7% 4% Avalon 

28% 14% AVMCO 5* 
27% 15% Avery .48 
39% 18% Avnel 50 
35% 19% Avon 1 
28% 22% Avon pf 2 
36% 16 Aydn 

- B- 

31% 23% BCE g 244 
8% 3% SMC 

31% 23% BRE 140 
19% 14% 8RT 248 
41% 20 Balmeo .B0 
26% 11% BakiHu .46 
60% 38% BkiTf HUSO 
28 17 Beider 52 

45 25% Bid 1 09 

25% 10% BeltyMI 2 4 
*B% 9% BanSep 50 

34 19 BaltGE 2 

55% 49% Bolt IMB4.50 
27% 18% BncOna 92b 
64 41 BnSani ,77o 

«% 1 BanTi n 

87% 42 Bandog 50 
32% 17% BkBcM 156 
102 tB B»fl pfCB 19a 
34% 20% BfcNE 108 
44% 34% BLNY 190 
26% 18 BataF ».m 
IB 6% BnhAm 
37% 24% BVA pO S4e 


85 9 80 32% 32% 32% - % 
50 lO 2326 80% 18% 79% -1% 

15 1 182% — 


i 1 192% 182% 192% - % 
105 9 37% 37% 37k- % 

36 1216 7 % 7% 7%* % 


35 23 766 11k 
15 16 266 33% 32% 32% - % 
1.4 17 1580 37% 36% 37% + 1 

*« <5 «>-% 

1412 8 23% 23% 23%+ % 

11 22 1412 22% 22 22% + % 

25 14 130 20% 20% 20% 


11% 11k- k 


11 S 1412 22% 22 22% + % 

25 14 130 20% 20% 20% 

4.1 72 870 24 % 2*% 24%+ % 

10 305 24 % 24% 24% 

11 41 22% 22% 22%+ % 
B-8 - 

54 30% 30 30 - % 

8 168 8 7% 8 

7.7 17 10 31 31 31 

n 7 li 18% 18% 18% - % 

38 77 25% 23 28 + % 

3 4 785 13% 13% 13% - % 

85 388 40 39% 40 + % 

13 29 0 23 23 33 - % 

37 IT 42 29% 29% 29% + % 

1.0 34 2648 23 % 23% 23% 


13 62 275 15% 15% Wk ♦ % 

05 8 Z72 30% 30% 30% 

16 *200 SB% 52 52% +2 

35 10 1394 26% 25% 26%+% 

15 1 55% 58% 56%- % 

B£7 1% 1 1 

15 15 176 61% 61% 8T% 

40 10 351 27 28% 25% - % 

79 *20 70 78 78 - k 

55 9 443 27% 27% 27% - % 

12 8 K8 35% 34% 34% - % 

.8 30 21% 21% 2i%+ % 


81% 

26%-.% 


61% *2 BhApf 8« 
7% 5% BLA pf 268 


47% 26% BaiuTr 158 
27% 13% Samar 
36% 21 Barclay 155e 
45% 25 Bard 64 
40% 26% BnmGp 1 JO 
19% 27% Human 1.04 
0% 4% BmyWi £Oa 

8% % vfBASlX 

35% 17V BoHMi • .10 

*8 30% Bausch T 

29% 15% Bauer SO 
30% 42%B« p(A3.744 
93 81 Bai MBS SO 

2* 19% BoyStG 1.18 

21% 8 BeerSl 50 


108133 18 
99 34 35k 

11 14 57} 

43 6% 

4.0 4 3078 40% 

a 25 


15% 15% + % 

35% 35k + % 
57% 57%+ % 
8 % 8 % 

30% 40% +1 

24% 24% -k 


69 14 1 25% 25% 28% - % 


1.4 19 545o45% 45 45*1+ % 

1* 11 51 35% 36 35%+ k 
30 70 3172 34% 34% 34%- % 


79 38 129 8% 8% 8k 

14 9-16 9-18 9-18 


TlflUOJ u% 13% 14k 

13 14 1587 43% 42% 42% - % 

15 1810173 20% 20% 20k- % 

19 180 42%d42 42 — % 

51 148 88 87 87 -1 

7.« 8 26 22% *2% 22% 

41 8 529 12% 12 12% 


The woridfe first 

King Size Filter cigarette 




FINANCIAL TIMES THURSDAY SEPTEMBER .fej.W 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


VkL E lOOaHJgh Lew OnMaCtaaa 
- A-A - 

I. 4 20 383 28% 25% 35% + % 

83 9% 9% 9% 

II. 19511k 11 11% 

12. 403 10% W% 10% - % 

18 371 9 k 8% 9 

20 272 38% 28% 28% 

* 3% 3% 3% 

323 5% 5% 5%+ % 
9.1 11 22 21% 22 

102750 46% 45% 46%+ % 
ML <74 26% 28% 26%+ % 

18 1 24 » 24 

11 2 7% 7 7% + % 

13 385 38% 38 38%+ % 

Jll 190 1B% 18% 18% - % 

Z4 18 3207 49% 48% 09 + % 


OFTBt , 

nmarm I 

NEVER 6QWUH)' 


Ctfga 

11 Monei n Sla Cloaa Piar. 

Nad Low Hack MV.YM.E lOCaMflh Law OocMOoaa 
41% 20% Beams *80 U 13 84 S7 38% M%- % 

85 43% BeefOh JBa M 1100 57 % 58% 57% + 1% 

1 5-amBeMr 30 3-16 3*16 3-18 


30% 18% 6eMnH ^2 1514 M 38% 30 + % 

70% 00% BeflAtf 4318 57 11 SOI 71% 71k 71%- % 

43% 20%B#8Sa 238 10 II 2308 33% 39% 39% 

94% 21%Be<oAM .44 1128 223 28% 27% 27% - % 


25% 12% Bemk a 44 1J 17 80 23 22% 22% 

57% 28% BenTCp 2 3111 317 52% 51% 52% +1 

6% 2% BengtS -12r 21 10 W 4% 4% 4% 

5% % vJBerWy 10 1 * * , 

18% 5% B«618y • 34 923 10 9 1? B 3 * ? 

M% 0 BesPd IS 850 lfi% 14% «%- % 

28% 9k Bam M 8 1609 22% 21% 22 - % 


26% 8% 
56% 29 


BethSt pf 9 17 2 51% 51% S1%- % 


27k 13% BthS pfBZSO 19 56 25% 2Sk 25% 

14% 4% Bevrty 05j WR 6% 8% 8%- % 


21% 12% EtoUP 2.M 17. 8 48 13 12k 12%+ % 

28k 9% Bloetl 13 30 8k 9% 9k 

29% 10%BvSVe 30 1.4 91207 21% 21 21%+ % 

29% 13 BlockD M 1114 538 21% 23% 20%- % 


28% 18% BftHC 81.40 10 72 48 28 27% 23 - % 
10% 9% BKaoi n.09e 3 618 9% 9% 9%+ k 


84% 20 BkkHR UM 37 77 1321 28% 27% 28%+ % 

22% IS BbeAr n.I4a » 240 15% 15% 16% - % 

8% 4% BlueOip He 31 173 5% 6k 5% - k 

63% 33% Boeing t30 Z8 17 1706 61% 80% 60% - % 

51% 28% BaUaC *1 JO 23 8 B03 43% 42k <2%+% 

24% 11% Bo08r s .08 A 17 2B2 18% 15% U% 

19% 9% BotdC nl 13a 12 642 19% » 1B%- % 

60% 31% Borden IJ6 19 14 772 54% 53% 64k+ % 

21 8% Berm ita OSt 10 9% 9% 9%- k 

15% 10% BCeflS 1 j60w 11.10 148 15% 15 15k- % 

22 12% Baaed 182 12 IT 369 <8% 15% 18% 


8% 4% BlueOip We 32 
63% 33% Boeing 180 10 


9 240 16% 
i3 173 5% 
3 17 1706 61% 


82 82 BosE pH88 11. *220 05. 64% 84L 


15% 13% BoaE prl.48 10 5 14% 14% M% 

44% 22 Bewab 92 3.1 9 540 30% 80% 30% - % 


14% 8% Brazil n 69 9% 9% 9% 

39 20% BrlgSI 190 M14 22 29% 29% M% - % 


6% 1% BritLnd 

74% 44% Britt 3.16a 


53% 28% Brwa*y 1.58 39 16 2390 43% 43% 43%+ % 

37% 22% BrilAJr 196* U 7 22 28% 25% 28 

34% 27% BrtlGaa 192* O A 81 17*828% 28% 28% 

6% Ik BritLnd 159 5% 8 5 - % 

74% 44% Britt 316* 83 12 831 80% SOk 60%+ % 

18% 6% BrtP wt 133 6% 6% 8% 

33 2B*a Brtt pp 85 50% 30 30%+ % 
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48% 26% DowJns JB 21 13 370 33% 32 

19 10 Deweay AO 24 9 24 18% W: 

21% Bk Drove 29 505 17 181 

33% 17% Drear JO 24 15 1438 29% 29 V 


22% 17 DrexG 1J86 9.7 
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31% 30% 31%+ % 
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6% 2% EmRad 
M% 3% EmryA 
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60% SI Enron 248 7.0 1805 30% 35% 35% - b 
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9k 2% Eoultec oq 16 5% 3% 3%- % 

31% 15% Erbmid 60 2J 388 27 28% 27 

42k 24 EeaBllS JB 27 It 100 33 33 33-% 

3S% 12% EaexCh aJ2 U 75 35% 35% 35% 

19% 7% Eatrine 30 M% M% 14%+ % 
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9% 6 FttoCtr 98 7 % 7% 7%+ % 

15% 7% Falrefad JO 1J 07 11% 11% 11%+ % 

42 55% Fabc |43JQ 17 0 «1% 41 41%+ % 
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27% 13% FMRP 2J9a ML 19 533 26% 28 28 - k 
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21% 13% Gallaflr AB 23 B 20 W% 78k 18% 

8% 2% Gaioab 11 133 8k 5k 5k+ % 

3% 1% GaIHgg M 1% 1% 1%- % 
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M% IS NaEdu .75 1081 26% 28 B% + % 

3% 1% NIEnt 29 T% 1b 1?+ % 


24% 12 JP tod 
30V IlkJWPa 


10 22 18% 13% Wk- % ] 13% 
73 210 2Gk 2*k 26%+ % I 30% 


Sk Jadqxd J4b U18 34 14% -M M - % 


W% JRtw AS 1 J 11 19B4. 


27% Z7%- % 


aa 11 niT'S, . „ . J IP TOM 13-18 0-18 

h SS2 « a: 1 * 

oZ JiXSS* > 90 234 10% 10% 10% 

*? -Ttm 57 9% 6 8 - % 

28*2 OiMitar l.tt sjm 4 a ajJ* r>Lj, l 

23k 10 OhReuy ” , « ifb ,?b ,?V 

J®% 34%MNb220 40 103135 54% m'' m%+% 

Wp"'* ml vm\5 tS' T 


5 >0 0 46 10>» Sv wb+~%' 
’■i i K- 0 ® ■* <5 0 W 8% rt 8? 


8% 3 RPC 

4% 1302 Radio* 


6 12 6% •% 8% 


Kb 29k JRvr pf 8J0 7J WB 45% 45% 45% + % 

»b 5% Jemxwy 0| J « 73 10% 10% »% 

39k 21 Jam 1 JB A7 W 141 35% 34% SS + % 

Wk 5 Japaon 19 27- 11% Mb 11b- % 


Wk 5 Japaon 19 Z7- 11% Hb 11b- % 

66% 72k JerC pf A12 ML *100 60% 10% 60% -k 

23% 19% JerC pf 2W 90 1 22b 22b »%- % 

Mb SS JoOnJn 2 23 19 2704 86% 84% 65%+ k 

»% 20% JohnCn l.lft 313 12 138 33% 32% 3Z%- % 

24b 12% Johnlnd 6 7 16% Wk Wk- % 


3% 1% NIEnt 25 1% lb I?+ % 

2Z% WkNaFOa L28 7011 513 W 17% 17% - £ 
W% 3k NtMen IU6 7 A 64 5 4% (1 - 1 

30% 10% Ml .121 307 17 W% W%> ? 

83 34k NH pf ft TL 847 47 47 


28% WbNMadE -03 Al 11 ton. 22 21k 21% 

4 IbNUhmS 20 2 3k 3k 3k - % 

34% MbNttrat 1J7 42 W 120 30 29k 30 

22k 3% MSemi 11 4827 9% 8% 9 

9% 2 NtSamwt 132 2% 2 2 - % 


3 s=si 

M *4 i?wrS£b< 2 .“ ,04 s*? 


w% wy- i-'F-' 

4 4%-%:..% 

89% to -- %--.i;: . 
% w-n-'V* w- 


8% JhnCRt JD 80123 80 7% 7% 7%- % 


a W% NCwto .TO 3013 111 01% 2>% 21 


5-16 1-16JHCRM 


1 Mft- 1-W 1-18-1-6* 


8 W 0% 0 


a w 


17k Jorgan 1 A72* 13 27% 27% »k 

M% 15% Jetton 08 Al 7 239 77% T7% 17%+% 


38. 25 NWMnlJB* 50 6 4 28%. 25% 26% 
7% 3% Ittvtatr 7 87BJ 5% .5 3 

4% IkNavwM 


— K-K-K — 

» B% KW 04 10 M 1382 Wk 18% W%+ k 

26% W% KLM JS* 40 5 994 16% 16k «%+ % 

«% 21%K mart 102 3011 7283738% Vh TO + % 

»% 11% KN Eng 1 ftfl 6 47 w% w% W%- % 

21k 7k Kaltne .15) 7 982 18% 13% w%- % 

3% 1% Kxneb 590 2% 2 2 + % 

* 21 KOyPL 24* A2 9 420 29% Wk 29%+% 

? KCPLpBJO 9.7 W 22k 22% 22% 

»b 21 KCPLpus gj 3 2*% 23 k ak+ % 

2% 34% XCSOu 108 1017 71 38 .36% 36. + % 

a% W KanGE 1 48 7J11 81 19% 19% 10% - % 

v 20 KamPL 1.7} TJ 10 T* Z3% 23% »%“% 

21% 10% Ketytn 32 17 IT 16% >7, 

»% Tk KoutHH 00 LO 6 3 70% 10% W% 

>Jb 9 KouQJd 02 20 7 131 11% 11k 11%“ % 

ISi A KaWwa 40 26 13 20 15% 16% «%+k 

04% 37%KabdgB 103 20 ta 1494 82 61 82 4-1 


<% 1% Nav »M 
2b W-WMvtMS 


7 8718 5% -B 3 - k 
22 2 % 2 % 2 %+ % 
2b 8-VNwwe 7 11 1 

3% lkNwttlC M Jk-tk. lk+ % 

K% 4lbNavp83 6 TL 9 S% Kk 5Z% • 

86% IlkNalmM D 13 M 13b (£% 13% - % 

Wk 11% Nam 04 ' 3ft 7 18 16% 18% 18%- % 

22% 18% NavPw 102 7010 126 20% 20k S0% - % 

Mlb 9 MwAn A 77a 7 J IK W 0% W + % 

4 2 KwASnn * 28 2b 2% 2%-T, 

Wk 11% Nwftadl 08a Al 176 17% *% ITk 

Xk 20 NEegEI 204 BJ 171 B% 25% 23% - % 

22% WbKJRcc 102 7213 168 W% W Wk + % 

Wk TOkNPtoRI 34 6020 50 U% Mk 14%+ % 

28% 19%NY3EG 2 AS 12 243 23b 23% 21%- % 

90, 78 MVS pi 900 11. A130 89% »b 83% 

23% TObNmxen* JO 28 18 MM 23 32% 22% - % 

38% 24 Natxefl PB06 A2 a 83% 33% 33% - % 
*8. 21% IMitole' 1 21 19 37 47% 47% 47% 


6 1% RdBtpM 2 j% a? Zk+ V 

iav yin fTn l3 * 7l9,S “ 17 n - % 

wl 2 l 2 s? aa zn a 7% r%- % 

12i V* ?* n n ■» A7 643 9% •? 9? 

15 iwSSi* * “ 7 «S 101 to? «?+.% 

js ^kSSSnja. Af iS si-av’ak+b 
{Si ". ?^ hT 0 1 w 11. 9 2& Wk 18%* Jatj+V 
4 % gtoGrt 24 40 4 101 4% 4% A- b 

£75*°* * AO 30 11 6 6 8 


aS 5i2?^ V,,8# ' 2-0 11 230 48% 48% 46%+ % 


SR!p'a-8f:4 


*k b RvrOak 
W% WkRehtM 


ft aw 37 38% 38%- % 

K % % 4“>-* 

4 210 11 % n% ti%- k 
3 242 26% 23% 33% - % 


22% WbKJRcc 102 
13% TOkNPtoRI 34 


28% W%NY3EG 2 AS 12 243 23% 23% 21% - % 

00 78 NVS pf 900 11. A130 89% Kb 83% 


i Sga S5'*s s' ia 


48% 27% NwmfCd 09a .14412903$ 
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FINANCIAL TIMES THURSDAY SEPTEMBER 22 1988 


NYSE COMPOSITE PRICES 


arm 


W* Low Stack DhWt WWUM taiCI 

Continued from previous Page 


“% -® £i« « A 1 3% *%+ «• 

UVRewi M V +*V 

.»? o% ftw ra *% A «ii 

«J7% 

$ 

20% 11 RuoxTg jo 4J50J M S% 14% 

M% 10% Am* J4 lit! 102 15% W% 

30% as Ryder . j* 23 IS 0340 24% .34 


SlH Ml Roy® 7.34 b &S 73328 mh U»V 
18*2 s fteytot .Me 13 IS 167 taw 12% 

•5 Ml ROWS* -88* BD CO ' 

34$ 18 RttMM 3E 1319 364 24% 23f 34 + % 

43 J» 17% RunSr 40 21 I IS 1l\ IWa 18% 

' 

*1% T7% RyKoO jbb 2315 SB 29V 89V »% 

27 11 Rylana 30 11 7 30 18% m IU- V 

17V 71* Rymar 81 . 5 9% ft 

tl% 75 Rymar pH.17 15 7 9 9 8 

- B-8-8 — 


385 275 SCEep 248 7311 1028 S3 325 3B% + 5 

15 S SCOR U.KW Ut 3 ft ft 75+ 5 

125 75 SL InO .180 U 14 19 95 Vt 95+ 5 

445 20% BPSTta 12317 fl 435 425 43+ 5 

»> SHOWCpUOUn 82 345 545 *5-5 
315 13 SSMC 47 BM 23% 23% »*- 5 

35 s'-isav.srs j’S’Si "A iftr ' 

2 * ssa *, & jji & - 


80% 215 SAKbi JKI 1.124 347 385 3Sf 385+ 5 

95 55 SahC** 1.03*12. 94 85 85 95-5 

345 175 SUeU+.UO U S S' 22V 325 225- 5 

17 55 Satan* 75 18% 18% 18% + 5 

88 01 SalUaM JS* .717*70 81 805 ®% + 5 

38 19% Batumi .94 2J2DTS71 2S5 23% 28fe+ 5 

38 285 BDtoOa 2J» 74 11 1787 945 33% 34 5 

95 95 SJuanB J8J 18 82375 7 7 - 5 

145 85 SJuanR 12 11 tt\ 1X5 125- 5 

335 235 SAtdAt 2JM 4229 21 33V 31 W% + 5 

215 14% SFaEP 288 17. 143 175 175 17%+ 5 

34% 745 SWP a .» s 79% 7*5 - V 

485 385 Sar^M UD 29 19 2011 485 425 435+5 
135 i058a«E pfuai it. 1 11 ^ t»v ”5 


944 Savin 


37143 


%+WB 



385 26%SCANA2rt 79 10 298 30% 805 
95 65SeMr 91a 43 S3 -75 75 75 

57% 31%8cta«g 1J0 25 1* 225455% 54V 855+1% : 

485 as Scbimb 12a 88 0 sue 345 38% 34 -% 

17 5%Sdn* 1* m 8% 'ft 95 

17% SVSdMI .12 . 19 to Its 125 125 12% - 5. 

435 27% Seoflp • J* SO M 728 M 98% 385- 5 

195 10 Scatty* _52 4.117 *12% 12%. 12% ~ 5 . 

12 95 ScaMA .07* J » ft I 9 

27% 12 GaaCM JO* 12 4 71 25% 28% 295+ % 

145 10%S*aQ pfl.46 HL 48 14% U » + % 

17% 14 9**C PIB2.10 12. M T71 ^ — 

17% 135 SmC ptC2.10 12. 30 171 

94% 37% Sa*C p4D4.12 85 3 «l 

77% 41 ff ** Mi in ISO 82 8 827 SB 

48% 28%SMMlr 50 1-4 H 20 42 41% 42 + 

92% 2B5S**ra 3 84 98033 37% 98% 37%+ _ 

39% 23%Sad5BU8 . 45 » T782U305 29% 30% + % 
875 405 SJXyxaA .IS* 2H 88 03% 83% 83% 

30% 18%S«caCp -48 2114 no ni 1ft 1B%~ % 

125 2% SraHW « ft ft I 

2S5 20% Svcm*r UKMr 8913 282 24% 

26% 125SMM** 50 4,171 63 19% 

27 12% SAxwfa 58 29 U 2 235 

285 12%8MJUlH JS 3934 95 22% 

23% 1l5S9*liv 24 -2.112. 28 11% 

91 88 SAaOT &.«* 75 9 888 88% 

34% 20% Shnvla 51 - 2213 3» 

185 8% Shout* 9 U 

235 IS 9<*rf%ct7B 89 

12% 4% SgnlApl 53|" " 

36% 2l5 Signal 150 

10% 0% Bmmnft 

185 11%8kyUno 58 95 12 208 14% 14% 

10% 4% SmMria 21072 8% 8% 

825 30% 8mk8eh 154 ” 


Ml 8% 

11 sr 225 

_ H 4% .. 

150 45.-8 19 31% 81% 81%- % 

3 78 10% 10% se%- % 

58 55 12 208 14% 14% M%+ % 

21072 8% 8% 8%- % 

154 3J 11414898 48% 40%+ % 

58 ; 15-tt 40 57% 98% 675+% 
t 29 M SI 3ft H 34%+ 5 





37% 37%+ % 


A ^&5Sr 150 - 23. » 323 5% 6% 55 

10% 13% Soyitr 18290 '■ 1i ‘ 90 14 M M 

1 45 45 45- % 

2 75 H 881 27% 27 275- % 

94% 29% SamCp 28o 933 172 61 ' 

28% 12%9aoUn MS 6 24% 

405 so Some 350 99 24 37% . . _ 

205 16 SoJarin 154 73 * H 1ft 18% «H+ % 

24% M%8ou»*« 50 25 8 281 21% 21% 21%- % 

29% 175 So**» 1, 45- 8 208 2S% B5 2»%- % 

245 17% SoutbCo 2Ml 10. 88898 20% 20% 20% 

30% 235 SotnOs sUO 85 10 184 37% 275 27%+ 5 
87% 43 SNE7I 3 8911 800 88% 88% 3S%+ % 

12% 7 SoUnCq jb_ 28 88 8 7% 7V - % 

9% 2 Sounrk . 8 7» 2%' 2% 25+ % 

40% 7% Sank 14158} . M 85 8 85+% 

28% 9% Sank pU8| - 2 ft L »%+ % 

21% 11%S«Mi1 .13 . 9.12 3S4 17% 

29% t858M0ai154 85 9 82 21% 21 

«% 285 9*9*8 248- U 121198 30% 38 
24% 19%8WE*t 5* 3.113 38 18 18 

SB 22% StrtFS 2Z2 8571 394 38 

34% 32% Smimi 192 45 9 230 ^45 

12? 9 Sprina - ■ 86 « 

17 • Spansa 52 45 9 8 12% 

18% 7% Spipm : 28 128 M 

38% 2D% Spring 1. 3910 W 94 31% 

88% 43 'Sqavi0 153 89 12 187 48% 48% 48% + 

5 555 Squbb 150 24173328 87% 89% 66% + 

' Kl% StSPnt 89 127 18% IS 165 + 

17 sucam .» 24 0 6 28% 58% 38% + 

ft ftSHB 9 45 8 100 8%. 8% 8%+ _ 

O.' 8 180 tov 
2710 90 28 


101 



lih aim i d*T mV »V- % 

S' S%S£S* 59. SS M8 M K- % 

' assair- :iS^3S S « 


21 % 

33% 


+ % 


81% 36% Woman UO 2411 -1 405 ^85 
m% 9%«w«* i.tai m ■ ii . * w» 

8 2% Ma*0O 5M 15 12 8% ft ■% . 

13% 7 JWcpJO 7.118 11 «% «% «%r.% . 

»« 984 WBJ rt .. f 48 -344 < Mt *84; - 

_sw*ai(ii*nK*-j2W . »’7ifr wv .VK+a :> 


K% -M% -JW98- W’71^7^ 

s 

3? 1%8WTel! . .18 or 

21% 13%saaa«240a ' 2 79 


rw 


18 008 2% 

. „ 7 28 155 » t»%+ 

(19 170 31% 31 *1% + 

19 6% 8% 6%-. 

9% S5 SunD* ttO* 1212 m *%+ % 

18% 8%SmiB -58* .940 889 18% 18 « - % 

20? 12 BosEnfl 148a 12 82 12% 12% 12%+ 5 

83% 34 »*CB 3 028( 318 S8% 87% »+ V 

84 36 Sundatr 150 85 900 48% «% 40% + % 

6% 3% SunMn ' H»1S% 3% ' 

8% 7% StaM ptt.n M. 32 ft ft ft 
2S5 W *mT« 58 ' ZS 10 872 23% B 23% 

25% 18 StffVOia 50 .21 151085 23h »% =3% '■ 

17% 0% S^fTc » IT 662 17% 17% 17%+ % 

®% 23 Synw 198 2416 889 38% »% 385+ % 

S% 22% Sym Jtt 538 849 38% »% 36%+% 

9 3% SyaW 900 _ 2*38 777 » 9% ■% •. 


s 13% sow a 90 

w% 6^ Soma 


r-T-T— 

8% 5% 7CW 54 • 11. - 

81 53 TDK 52* 9 W 

26% 215100 242-8211 m _ 

9% 6% TO#F IS 10 3% 9% _ 

10 10118* 09 10 18 10. 

29 11% TJX a --59 t 20 » 918*26% 34% 25 .*.% 


Ch%- 


20%. 17% TOP 
37 TRW 


147 

180 


24% 35 IWSw .10 
S %7aett - 
H% *% TUtay JO 
30 %tb -WHy pf 1 
675 44%1ta6S UB 

37 18% T< 



74 4 88 19% 18% 19%+ % 
3510 309 44 43% 43%+ % 

4204822 33% » 33% - % 

1161 % IMS % 

s -ia 

8418 139 06% 86 66%+ % 

M1TT7 «% 13% W%+ % 

50 1412am - 

34 2 

1* 42 

Tftmat 40 27 80 2 

Taleam 10 24 . _ 

Tdent * 17 SB 17 ff 17+5 

TaMya 4 U I 43 320% 328% 329%+ % 
TaM Ltta U 8308 ZZ - M% 21 %- % 
Tain* a 52 ' 21 IS 601 15% 16% 15% - % 

as Tnepla 58 15 ■ 7*3 54% 54% tft+ % 

8% TnasOI n50 . %7 8P ft ft ft 

3l%T*nnoo2M 84 ' M18 £7% 47% 47% - % 
12 Tmvn 28) M% 14% 14% - 5 

7% Toara 294 464 11% 11% 1l%- % 

18%T**ar pM4| * «$' 18% W%- % 

Taxas* S 85 <33770 46% 46% 46% - % 



r-MTjuufc 


i.TaM J» 

80% 38%Taidaat J2 
31% 24%TnlM 2J8 
8% 4 Tart 

3% Tart p( . 1 

ftTvirt 
ir%T**B a i 



41 B32 7*18 15^52+ V32 
3518 4B9 36% 25% 25% 

2332 6 34% 34% 94% + % 

tiunzuft 4o% 40%+ % 

m 8 0M 285 B . 29% 

7 10 6% *% ft 

NL M 18 » W 

4 9% 9% 9% 

45 ISM ZV .Sft 25%- % 
15 2 ' 88% 85 Si -1 

6 15 •%•%-% 

■6 e% »% u% 

72 155 m w - % 


4l%TtaBal£M 3715333 68 49% 48% 

isfnort Jh an 2* »% 335 33% 

ft DnIM -40 15 M 25 *1% 21% 21% 


11% 9 THAU B150 

23% ID. TbOdnd .12 
20% 3% ThMMC 

8 4 1UMT 

a g^^ssi- 

117% 4S% Tin* 1 
61% 29 THMrS5Z 
41% 2s%Tknkn • 50 
ft 2% Ham 
11% 8%-nunpr t 
i% virus* - 
2% irirdS j4 
29 wC-Mten 41 
27 23%.1UE<f pOJI 

36% aj%To»J pOX 
' iToEdpGUO. 
TOUSro 
Tocfea 

, TooH 53b 
SlKTrcUrt 158 
71% Tom 48 
_ T%T*aoo 

+4 U T*K»|rtJ8 
40% 22 Tk*MJ 
«% 75 Taart 1“ 


i* •* 



«. m 5« n%' ii‘ ~ u%+ % 
5 IT *33 13 13% O + % 

4 ft ft ft 

86 3% 6% 6% 

518 410 37% V 375- % 
93135 M 13% M + 5 
.4232283 M> 

35M128B 

2431 427 — ... 

« Z%.?% li-% 

it a ... ., 

» ft ft- .5 

24 11 <sf 19% ^+% 

1L 11 85% 255 255- % 
n. 1 21% 51% 21% 

It 8 80 20 20 - % 

7 B ft ft ft 
097 8% 9 ft 

JT7 20 30% 30% 30% 

3510 4M 31% 31% M%- % 
34 10 127 10 18% 18%-: 5 

> 330 8 rf 2%-V 
U 30 aa u » + % 
531189 — — 


33% 30% 

, 14 TWA 168 94% 34% 1ft- % 

17% M TWA pi 226 VS. BO 16% 15% 15% - % 

44% ZZ%TmnHa 159 85 T 004 38% 39% Sft 

S 21 TmntaZ2Ba 8511 7 33% 23% 23%+ % 
1D%TmCd*ft4B 88 ^ 740 10%. M 

45 * 248 SB 37% 3Z%- % 

U 12 43 47% 48 + % 

w uas 

45 10 BS »% 18% 1»5+1j 


IB Tnmc* 159 
37%Tnno plOB 
11% 4% Ti*n& JB 
2% 

I TnaaTac M 
iTtonlar 240 
iTrfCoo 
|THCnpQ40 
^ >ntbcaa JB 
87% M%TrWy - 50 
44% 2>5 Trinova 54 




35 as 1462 34^ 


*«,+ 


■m 134 21% 21% 21%- % 
85 12 26% 27% 285+ % 

2517 494 38% 38 38%+ % 


1534 261 32 
MT1 1251 27‘ 
3 38 
511 348 
92 46 21 

75 18 M2 81' 
4.112 


M T _ . 

38%. tSVryooU) 54 .717 918 

11% 6% TyUr 44a 94 8 336 

— II— o-u — 



188% 33 IML Q> 

‘ 11%UDC 240 
21%UQI 2.M 
' UHCM518 
. _UNUH 48 
41% 205USFQ 254 
415DSFO pH.10 
7% 8% U8&n 

28% 185 USUCO 58 
34% 16%usr* 148 
38% 21 USX 159 
81 43% USXpMSl*. 

91 41% USX pr 359 

87% 05 mama 
28% I7%u*lfiat 50 
43% 2B%UnU*vr1JO* 
80%. 39 UUNV151* 
47% 29 UtaCop 154 
32%.n%U0ub 50 
12% 4 UMonC 
26% 19% UnBao 152 
» UnB pf 4- 
18% UnB pQ.13 
aoj* 88 . (Ad pBM 
«% 1}%Uribq> 150* 
83% 48 %UpMM MO 
M% 6% Wtm Mm 
16% 8 . UoMF*50 
47% M Uabya 1 
79 48 UibypATS 

5% MJU* 

18' 




M 


i’IMM 59 




95 12 44% 44 

31204 7% 7% 

95 9 78 34% 24 
ASM U1rt4% 84% 

45173124 27% 27% 

W. 9 48% 47% 

74 20 47% 43 

8 N ft ft 
517 133 26% 26 
32 18 822 32 
35 H 1215 38% 

97 -8 713 33% __ 

31 86128 22% 22% 22% 
»3BB«13% 12% 13 
91 61433 23%. 23% 331, 

99 torn 40% 405 485-2% 

99 4 23% 23% 23%— 5 

99 «100 76 J* 76 - % 

n. 17 M 13% 13% 13% 

97112801 30% 0*4 - 

to .no 

27 4 230 . ... 

a.“5»a W-* 



?3&l 

32% S? M I 


evg* 


S T UdIM pf 

27 tt*U ( 
46% 235IM00* 58 
W5 7 USACif 1 
40% artusuret* 

0% 8% UaHrt 5 Z 

si 20% man. zse 
20% -n%<»flCoti2b 

235 UBCO pZ61 


7 10% 10% 10% 



27 BOM 38% 39V 37% 
17184716 32% 31% 325+ % 

ii. > a ft ft it 

7711 490 30% 30 30%+ % 

.90 0 232 18% *gi M%+ % 


B 1 28% 

- V-Y-V - 

VFCff 5* " 50*1077 39% B% 28% - % 
I VaU 50a. 51 39 3 ft 0% ft- % 

4% IWem 545 7% 7% 7%+ % 

*l 3 26% 28% 28% - % 

iVUar br25l 98 9 21 21 21 + % 

* VaMQ 259 15.22 TIB 17% H% 17 

4” 1% YBleytn W M 2% 2% 2% 

Z1% I3%v*a0ra50 9511 3« ir M% 17 + % 

H% TO VKfflpn 286 10% 10 10 

VAreo as 3% 35 3% 

vwtan at 1588 277 27% 28% »5- % 

H VarOy 0 943 ft ft 3% 

WvkyptiM 85 11 20% 20% 20% 

Vara 40 1534 M 25 24% 24% 

VWu 40 25 17 186 « 18% 18% - % 

Vans* TJOa 51 7 16%- 13% 13% 

65 3% v*atm 9 ft ft ft 

97% 74 VaS>p0J2 M JM 70% 79% 79^-1 


83 rt% VrtP pt750 

32% M VMay 50t 

OT 20 WrtCb JB 

13% e vm 
na 06 VidoM 342 


85 2230073% 735 

2816 96 31 30% 31 

LD 20 *78 02% It 81% — 

200 10% W iO%+ 

un MBS 154 1M 


41% 29% WKOK Z6B 7.1 « « 37% 37% 37%+ % 

o 2% ants n ft ft «%-% 

46 «% WPLMU3L24 7.1 W 48 46% 455 45% - % 

23% W% WBeUd 50a 24 M 80 

6 10 


85 4 Walnne 
39% 20 HUM n .M 
41% 24%Wbflrn 50 
48% 31% WaJCSv 46 
38% 17%M*mC 48 

tft 38%WmCp043 
7% 3% WmCpt 

86 485 Wamt 216 

28% *% Wm*Q* 148 
305 W5WUNM tOB 
385 22% WrtWl 248 


32% 31% 32 + 
h 31%+ 


38% 19 MUhJO 40 

" %-KWwnU 

8% WvN)D 

art iftiMMut 

41% 27 PWfUc 49 
41% 12 WUhna 
88% 37%Wrttf 240 
83% 42 WMF p(3lS3* 84 

20% 14% WaffM 140 05 

10 4% Waodya 54 

20% 12% WaM -30 
41% 21 WIMP* U0 
2% 5 vJWCNA 

15% 13%M9> pf!50 
20% 4% WMDW. 

4% 1% Wirton 
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AMERICA 


Spotlight focuses on takeover issues in quiet 


Sophisticated cart 
trading tires Danish horse 


Wan Street 


A SERIES of US economic 
releases gave no fresh impetus 
to equities or bonds yesterday 
and both markets moved in a 
narrow range in quiet trading, 
terites Janet Bush in New York. 

At 2 pm. the Dow Jones 
Industrial Average stood 3.74 
points higher at 2,091.22 in low 
volume by midsession of just 
over 70m shares. 

US Treasury bonds received 
a mild boost from the figures 
and were quoted as much as ft 
point higher at midsession. 
The yield on the Treasury's 30- 
year long bond fell to 9.00 per 
cent. 

The markets had a great deal 
to digest in the early session, 
with the release of consumer 
prices figures, housing starts 


and personal income and can- 
sumption data for August, 
None of these figures dramatic- 
ally changed views of the US 
economy or inflationary trends 
and left both bonds and equi- 
ties little moved. 

The lack of reaction was also 
partly explained by the 
absence of many traders for 
the Yom Kippur Jewish holi- 
day. 

The consumer prices index 
rose 0.4 per cent in August, or 
at a 5.2 per cent annual com- 
pounded rate, in line with 
expectations. The figures were 
moderately encouraging for 
the bond market, partly 
because a minority forecast 
was for a rise of 0.5 per cent 
and partly because - exclu- 
ding food and energy, the most 
volatile components of the 
series - the CPI only rose by 
0.2 per cent compared with a 


0J3 per cent increase in July. 

Housing starts for August 
totalled 1.44m, slightly below 
forecasts. There have been 
some signs over recent months 
of a softening in the housing 
sector and these figures 
appeared to confirm that. 


Personal income rose 0.2 per 
cent last month, slightly 
weaker than forecasts had 
suggested, but July's increase 
was revised up to 0.7 per cent 
from 0.6 per cent Consumption 
showed a rise of 0.5 per cent 
compared with forecasts for an 
increase of 0.2 per cent or 0.3 
per cent, but July consumption 
was revised to an increase of 
0J per cent from 0.5 per cent 


$5.60 an ounce lower in the 
morning at $405.70. 

There is no compelling mes- 
sage emerging about the econ- 
omy to set a clear trend in 
either bond or stock markets. 
The Administration's desire to 
keep financial markets steady 
in the run-up to the November 
presidential election works 
against any large movements 
for the time being. 


The only excitement in the 
equities market revolves 
around individual stocks, par- 
ticularly those involved in con- 
siderable takeover and merger 
activity. 


US government bonds were 
probably as affected by the 
softness in the gold price as by 
yesterday's economic figures. 
December gold futures traded 


Among featured stocks was 
KDI, the diversified manufac- 
turing and electronics group, 
which rose $% to $13% on 
news that it has accepted a 
$19-a-share leveraged buy-out 
offer from a company to be 


formed by members of its 
senior management and Was- 
serstein, PereUa, which was set 
up b; the two former merger 
and acquisition heads at First 
Boston. 

Newmoni Mining added $2% 

to $36% after a £2£bn offer by 
Minorco for Consolidated Gold 
Fields which holds a 49.3 per 
cent stake in Newmont 

Borer Group jumped $2% to 
$38% amid fresh rumours that 
the company might face a take- 
over bid. There were reports of 
heavy foreign fipmanH- 

P nlam id dropped $% to $39% 
after the company filed a suit 
to block Shamrock Holdings 
and Its partners, which have 
offered $42 a share for the 
instant photograph manufac- 
turer, from buying any shares 
or ma k in g a tender offer. 

Cray Research dipped $1 to 


$ 73 % after abrokerage lowered Hilar y BsiUfS On trading system tTOllblCS 
Its estimate for the company's ' _ , .... •„ 


pfl ruing* 

Greyhound jumped $2% to 
$35% amid intense speculation 
that i n ve s t o r s Mr Irwin Jacobs 
and Mr CarlPohlad have. built 
up a near 5 per cent stake in 
the company. Greyhound is 
expected to make amwamiy . 
ment this week. 


Canada 


THE LOWER bullion price . 
took its ton again on gold 
stocks, but this was countered . 
by rising banks.and industrial 
issues, leaving Toronto Share, 
prices higher at midday. 

The composite index - 
down about S points in early 
trading - firmed 2.34 to 
3^63.64 in light turnover of 
11dm shares. 


C openhagen's all-elec- 
tronic continuous trad- 
ing system has run into 
serious problems where the 
equity market is conce rned. 
There are not enough market 
makers not eno ugh Hquid- 
lty, both factors related to 
information. 

While brokers are operating 
with continuous information 
an prices and hMs. their cus- 
tomers are receiving data on 
Reuter screens, where prices 
are only updated twice a day. 

This means, firsts that inves- 
tors cannot follow market 
developments throughout the 
morning. Second; a stock 
which starts the day weaker 
but ends higher may appear on' 
the Reuter screen with a quota- 
tion for the day lower than the 


EUROPE 


Brussels hits new high while Frankfurt’s rise resumes 


THE BELGIAN market again 
provided much of the excite- 
ment in Europe yesterday, 
while Frankfurt resumed its 
strong advance as turnover 
picked up sharply. 

BRUSSELS saw share prices 
rise to record levels, as specu- 
lation over the future of Trac- 
tebel, the energy and telecom- 
munications group, and 
Petroflna, the petrochemicals 
concern, spread to other 
shares, writes Will Dawkins in 
Brussels. 

The Brussels forward market 
index jumped 179.81 points, or 
3.3 per cent, to a new high of 
5,628.57, with the bulk of turn- 
over centred on Tractebel and 
Petrofina. Total turnover 
surged to BFr6bn, more than 
twice the BFr2.5bn traded on 
Tuesday. 

Tractebel saw BFr2.5bn 
worth of shares traded on con- 
tinued rumours of a possible 
bid and stake-building, surging 
BFr400 to BFiS.900 after sev- 
eral days of steep gains. 

About BFr2bn worth of 
Petrofina shares changed 
hands, with the stock closing 
up BFrlJSO at BFrl4.800, after 
reaching BFrl5.150. Petrofina 
- 10 per cent owned by Tracte- 
bel - has been attracting take- 


over speculation in recent 
months, although brokers also 
believe Groupe Bruxelles Lam- 
bert may be trying to raise its 
stake in the company so as to 
increase its influence over the 
largest shareholder, Societe 
Generate de Belgique. The two 
are also the main shareholders 
in TractebeL 

FRANKFURT picked up 
strongly from Tuesday’s brief 
correction, with turnover in 
German shares jumping to 
DM4.47bn from DM2_49bn the 
previous day, writes Our Mar- 
kets Staff. 

Domestic institutions were 
reported to be buying aggres- 
sively as the FAZ index pushed 
closer to the 520 level. There 
was some buying from the UK, 
but the Jewish Yom Kippur 
holiday dampened US Interest. 

The FAZ index reached 
518.40. a rise of 5.36. “The deal- 
ers over in Germany say 520 
may present a little bit of a 
barrier," said one London 
trader. “After we get through 
that, the more optimistic fel- 
lows are looking at 560." 

The DAX real time index 
closed 15.01 higher at 1,26099, 
also a new high for the year. 

Much of the buying focused 
on banks, with Deutsche Rank 


London 


TAKEOVER speculation 
injected life into London 
stocks yesterday. The £2JHm 
bid for Cons Golds highlighted 
a number of possible bid 


issues, whose prices were In 
turn marked up. The FT-SE 
100 index climbed 24.7 to 
1,796.8 in improved turnover 
of 439m shares. 


up DM6 at DM521, Commerz- 
bank DM5 higher at DM24&50 
and Bayerische Hypo bank 
adding DM8 to DM370. They 
are being sought for their rela- 
tive value and security, said 
the trader. The increasing use 
of passive, or index-tied, portfo- 
lios, also means institutions 
have to increase their weight- 
ings in the key financial and 
chemical sectors, he said. 

In an accelerating car sector, 
Daimler gained DM14.50 to 
DM715 and VW. which said its 
world car sales rose 2.7 per 
cent in the first eight months, 
rose DM4 to DM263.50. 

Bonds rose in line with the 
better trend in US markets an 
Tuesday and the yield on the 
August 1996 federal bond edged 
down to 659 per cent from 6.60. 

PARIS opened quietly, only 
to take off in the afternoon, 
helped by strong demand for 
the old populars as well as 


some newcomers. 

The CAC General index 
started the day up L9 at 366.6 
and the closing OMF 50 index 
was 7.06 higher at 377.15. a rise 
of almost 2 per cent 

Positive news on the budget 
front - such as economic 
growth and innati on forecasts 
- buoyed sentiment, along 
with the feeling that the new 
account, which starts tomor- 
row. promises further gains. 

Among recently popular 
stocks, construction company 
Bouygues, currently regarded 
as undervalued, saw a heavy 
80,000 shares traded, rising 
FFr7.10 to FFr467. Appliances 
maker Moulinex put on 10 cen- 
times to FFr iig.a n with 75,000 
shares changing bands. 

Luxury goods group LVMH, 
which holds its shareholders 
meeting this morning amid 
great anticipation, added FFr17 
to FFr3,085, although volumes 


ASIA PACIFIC 


Lively spell lifts Nikkei late in day 


Tokyo 


A SUDDEN burst of activity 
towards the close of trading 
helped equities rebound in 
Tokyo yesterday after they had 
fallen for most of the session, 
w rites Michiyo Nakamoto in 
Tokyo. 

The Nikkei average, which 
lost 253.02 points in the morn- 
ing. recovered to end the day 
up 164.08 to 27.712.66. 

The high of the day was 
27.7U.33 and the low 27.29L4Q, 
with declines far exceeding 
advances by 551 to 329. with 
170 issues unchanged. Volume 
was considerably lower at 
856.6m shares compared with 
L06bn on Tuesday. 

Japanese shares in Loudon 
rose further in later trading, 
with the 15E/Nlkkei 50 index 
adding 2.31 to 1,792.55. 

In Tokyo, analysts said that 
institutional investors who had 
sold on Tuesday to liquidate 
their positions had begun to 
feel the market had been over- 
sold and that prices had come 
down to attractive levels. 

At the same time, the mar- 
ket's improved mood “seems to 
have been inspired by the 
Emperor's slightly better con- 


dition,’' said Mr Simon Smith- 
son, deputy general manager of 
research at Kleinwort Benson 
International 

The Emperor of Japan was 
reported to be very ill on Tues- 
day, when prices plunged to 
bring the Nikkei down 352.42. 

Paper and printing compa- 
nies, which were strong gain- 
ers on Tuesday, were again 
heavily traded yesterday but 
most suffered from profit-tak- 
ing. Jqjo Paper lost Y40 to 
Y1.010 and Sanyo Kokusaku 
declined Y32 to Y947. Honshu 
Paper, however, closed up Y9 
at Y937. 

Steels generally recovered 
from their losses and ended 
higher. They have regained 
popularity in the past few days 
because many investors expect 
the leading securities houses to 
support them when their new 
fiscal term begins next month. 

Nippon Steel, the most 
heavily traded issue at 97.6m 
shares, rose Y17 to Y789 and 
Kawasaki Steel, second in vol- 
ume at 92.5m, added Y24 to a 
new high of Y839. Kawasaki is 
attracting interest as one of 
the most promising steel com- 
panies in terms of unproved 
profits and redevelopment pos- 
sibilities for its land holdings 
along Tokyo's waterfront. 


Electricals were not able to 
recover their losses and 
remained low across the board. 
Hitachi lost Y30 to Y1.720 white 
TDK lost Y70 to Y4£90. 

Companies that have been 
attracting demand on the 
strength of their land holdings 
regai n ed their popularity yes- 
terday. Tokyo Gas, the leading 
utility company, owns exten- 
sive land along Tokyo's water- 
front and rose Y20 to Y1.300. 
Osaka Cement, which owns 
land In Kawasaki, advanced 
Y48 to Y80Q. 

Transportation companies, 
which had been popular 
recently for their involvement 
in leisure-related businesses 
and for their land assets, 
regained strength. Keisei Elec- 
tric Railways rose Y70 to 
Y2.660 while Tokyu added Y10 
to Y1.660. 

Osaka's equities market 
failed to recover from Tues- 
day’s loss and the OSE average 
fell 162.83 to 26,167.23. Volume 
was slightly higher at 106.7m 
shares compared with Tues- 
day's 105.1m. Nippon Steel was 
the most heavily traded issue 
followed by Kawasaki SteeL 
Nippon Steel added Y21 to Y789 
while Kawasaki increased Y33 
to Y843. 

The bond market in Tokyo 


took an upward turn yester- 
day. Hie yield on the bench- 
mark 105th government bond 
declined Q.095 of a point in 
large-lot trading to end the day 
at 5.075 per cent 


Roundup 


TRADING was mixed again in 
Asia Pacific markets, with vol- 
umes staying low in Singapore 
and Hong Kong but picking up 
in Australia. 

SINGAPORE followed Tokyo 
higher in afternoon trading 
after a mixed morning, with 
the Straits Times industrial 
index climbing 6.58 to L04&53. 
Turnover fell to 15.5m shares 

Price changes were mostly 
small except for a few blue 
chips and quality stocks 

AUSTRALIA saw the easier 
bullion price translate into 1 
lower gold stocks and closed i 
weaker after a firm opening. | 
The All Ordinartes index lost 
3.1 to 1543.6. 

HONG KONG was hit again 
by low volumes and share 
prices closed weaker amid con- 
tinued concern over the health 
of Japan’s Emperor Hirohito. 
The Hang Seng index rose 8.77 
to 2,432.00 but volumes fell to 
HK$285m 
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Austria 

Belgium (63) 

Canada 1126) 

Denmark 091 127.11 

Finland (2b) 116.21 

France fl28) 95.20 

West Germany (100) 79.14 

Hong Kong 146) 98.72 

Ireland (IS) 127.98 

Italy 1100) 71.06 

Japan (4561 158.75 

Malaysia (36) 135.75 

Mexico 03) 151.55 

Neiherland (38) 102.49 

New Zealand (20) 69.17 

Norway (251 111.49 

Singapore (26) 119.18 

South Africa 160) 100.25 

Spain (43) 137.23 

Sweden 135) 118.10 

Swiuerla nd (55) - 76 .09 

United Kingdom 1322) 124.44 

USA (580) 110.29 
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Europe (1008) 102J38 

Pacific Basin (669) 155.57 

Euro-Pacific (1677) 134.51 

North America (706) 110.69 

Europe Ex. UK (686) e9 J36 

Pacific Ex. Japan (213) 117.26 

World Ex. US (1876) 133.62 

World Ex. UK (2134) 124.54 

World Ex. So. Af. (2396) 124.66 

World Ex. Japan (2000) 108.13 


The World Index (2456) J 124.51 


Base rallies: Dec 31. 1986 - 100; Finland: Dee 31. 1967 - 115.037 (US S Index). 90.791 (Pound Statins) and 94.94 (ideal) 
Ganrlght, Tlw Financial Times. Goldman, Sachs & Co., Wood Mackenzie & Co. LuJ JL987 " 

Lausi ur Ices were unavailable for this edition. 


fell back from recent high lev- 
els to about 25,000 shares. 

New entrants to the actives 
list included Schneider, with 
about 100,000 shares dealt, ris- 
ing FFr18 to FFr477. 

Elf Aquitaine, which 
reported improved profits after 
the close, climbed FFr8 to 
FFr335. It traded later in Lon- 
don, where demand was 
strong, at FFr338. 

Materials group Lafarge put 
on FFr54 to FFr1,425 after 
resecting a US bid for its Wash- 
ington-based Lafarge Corpora- 
tion. The $30-a-5hare offer high- 
lighted the fact that Lafarge 
was undervalued, said one 
French analyst 

MILAN ended slightly higher 
after a weak stare, with the 
spotlight shifting to the Flat 
group. The Comit index was 
0.63 better at 524J37 in reason- 
able volume. 

There was no news on Flat, 
but confirmation in a press 
article on Tuesday that the 
company was market leader in 
European car sates appeared to 
be supporting the stock, one 
analyst said. It rose L40 to 
L9.240 and later reached L9, 400- 

Textiles group Marzotto 
added 145 to L5.705 and then 
hit L5.880 after hours amid 
rumours of a possible bonus 
issue Insurer Generali was off 
L170 at L39J00 but recovered 
to 1*39,200 later amM expecta- 


tions its first half results today 
win be favo urable. 

AMSTERDAM had a firmer 
day as investors welcomed 
Tuesday’s Budget The CBS 
all-share index added 0.7 to 
97 J, helped by a stronger dol- 
lar, in moderate trading. 

Insurer Amev saw strong 
demand, rising FI Z10 to FI 54 
cm qptionsreteted buying and 
interest from Swiss institu- 
tions. This helped other stocks 
In the sector. 

ZURICH was buoyed by 
activity in the insurance sector 
and finished higher, wihatf in 
relatively quiet trading. 

Zurich Insurance announced 
it bad agreed to acquire Cana- 
dian holding company Trav- 
caru putting it among the top 
three property and casualty 
insurers in Canada. Its bearers 
rose SFr50 to SFr5,7D0. 

Expectations of an acquisi- 
tion in the market had focused 
initially on Winterthur, which 
saw its bearers gain SFi75 to 
SFrS.550. 


SOUTH AFRICA 


MOST gold stocks fell In 
Johannesburg as the bullion, 
price declined. However, Con- 
solidated Gold Fields soared 
after a £24Hm bid from Luxem- 
bourg-based Minorco, gaining 
K17.25 to R93. Minorco ended 
unchanged at R52.5CL 


This- problem, however, will 
prbbably be Ironed out tetriy 
quickly. Both the stock 
exchange and many broking 
firms are preparing systems 
which will provide customers 
with continuous information. 

The liquidity problem Is 
more fcndamentaL Brokers sky 
the stock flwi«ng * by * put the 
cart several lengths before the. 
horse by introducing a sophis- 
ticated - perhaps the world's 
most sophisticated - elec- 
tronic t rading system without 
first acquiring adequate infor- 
mation about the market. 

"Ideally we should have 
developed the information sys- 
tem mat to see bow trading 
volume would develop in a 
market which had a dear view 
of prices and volume, the way 
they did it in S tockholm. We 
could then have seen whether 
there was a real need for an 
automatic trading system,”, 
said a partner in a lead ing 
hanking firm, who preferred to 
remain anonymous. 

As it is, there may not be 
sufficient demand to enable a 
continuous trading system to 
function properly. 

Under the outcry auction 
system, the market’s attention 
was focused bn particular 
shares, which generated trade 
and liquidity. With continuous 
trading, market makers are 
afraid that If they enter a 
price, it may prove later in the 
day to be invalid. There Is 
therefore an acute shortage of 
market makers. “Liquidity In 
the market may actually be 
tews than it was muter the for- 
mer system,” said the banker. 

A special, investigation of 


tending stocks Is being dis- 
cussed as a bwwm Betting 

the market hack on its. net — 
it would involve rei ntrod ucing 
auction system with ntw 
electronics built Ul ^ 
In January, before the trad- 
ing system, began to go elec- 
tronic. about 200,0(8 bargains 
were registered a day, accord- 
ing to brokers Klcihwart Grf. 
eveson. That figure, however, 
was estimated to coveronly « 
quarter to a third of total turn- 
over. 

Now the offi c ial figure has 
risen to between 900,000 and 
700.000 bargains a day, and the 
new system - which in theory 
should record all Danish turn- 
over — Is probably catching 
three-quarters of all bargains, 
says Kleinwort- So .turnover 
levels are about the same. 


Denmark 


Copenhagen SE 
230 
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The Copenhagen .■ . Stock 
Exchange Index, after reaching 
a - year’s- high of 227.86 on 
August 3, declined steadily 
during the late summer on 
worries over rising interest 
rates. Share prices have picked 
up strongly this week on tha 
growing belief that domestic 
Interest rates will come down. 
Investors are encouraged by 
the planned lilting of foreign 
exchange restricttoni . next 
month, which will mean Danes 
may borrow abroad to invest hi 
bonds or equities locally, toe 
securities firm says. 

However,- under a system 
with negotiated (and very lo w) 
commissions, surplus capacity 
and lacklustre volume, thereto 
no money for brokers. 

This problem seems to be.so 
fundamental that no one has 


any easy answers. And as the 
electronic system has cost the 
financial community almost 
DKrlbn ($l39.7m) to set up, 
broking firms are very sore 
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Turnover for the Group increases to £52.1 million. 
Profit before tax rises 106 percent to £15.4 million. 
Earnings per share increase to 15.01p. 





Interim dividend increases 33 percent to 4p 
per share. 
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“1 ant delighted to report that the Group has once again 
achieved excellent results for the first half of the year. 
Turnover has increased by 130 per cent to £52.14 million 
whilst profit before tax has risen substantially to £15.39 
million, a rise of 106 per cent. 

The Directors are pleased to recommend the payment 
of an Interim dividend of 4p per share. 

The Group ha* achieved Its goals and targets by the 
continuing success of Its trading activities, the development 
of existing sites and the integration of recent acquisitions. 
Suitable acquisitions continue to be made as Is evidenced by 

our Joint venture agreement to purchase Ostree Rim Studios. 

“In the period under review, the Group acquired 386 
public houses forming the cone of our inns Division and, 
related to this, an 80 per cent holding In Carmarthen Water 
Limited, producers of Prysg Welsh spring water. Also in the 
United Kingdom we have agreed to purchase The Lyceum. 
Walker Power has been .a remarkable success at all levels. 
In addition, we are undertaking the management of 

1AI 1 .1 ■ ■ . . ■ I. .. L. L. il. . j- i 


“Our overseas expansion progresses with the increased' 
investment to 76 per cent in Marina Puerto de Santa Marla SA 
(Puerto Sherry) and 8km from this site the purchase of- 
Aqua Sherry a water theme park. Also . In Spain we have 
Required a site for villa development at Puerto Luz In 
Minorca. 






*** leisure refclted activities, both Hi that. 

Umted Kingdom and overseas. The substantial property 

premises supports 
to substantial unutiBsetfborrow- . 

on ^ ****** ofwhk* tore. 
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Wonderworid, the major themepark to be built at Corby. 197 Knighcsbrfcige, London SW7 1RB & tsbr,d S e 
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